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A NOTABLE EXAMPLE OF PRIVATE FIRE PROTECTION. 


REMARKABLE example of efficient private fire protec- 
A tion is that installed by the Pennsylvania Railroad Com- 
pany at its machine and car shops at Altoona, where there has 
just been completed a new and unique high-pressure water 
system for fire protection purposes, and without connection 
with any other distribution pipes. The insurable value of 
these machine and car shops, with the equipment in adjacent 
yards, is more than $6,000,000, not to speak of the large 
Juniata shops, where the company builds many of its loco- 
motives. Gridironing the expensive machine and car shops at 
Altoona are more than seven miles of large water mains, 
with seventy-two two- and three-way hydrants, supplying 184 
streams of water. These afford a protection which, from ex- 
haustive tests, has shown to make very remote the possibility 
of a serious fire. In addition to two fire engine companies, 
chemical extinguishers are distributed throughout the shops, 
while sand and water pails, hose racks, chemical engines, wa- 
ter casks and ladders add to the equipment with which these 
railroad fire-fighters are armed. Some 31,000 feet of cotton, 
rubber-lined, hose are available for utilizing the water from 
the hydrants, which, owing to the unique arrangement of the 
mains and valves, cannot be shut off from their water supply 
by breaks in the pipe lines. To guard against breakages in 
the mains, clogs from mud, and similar troubles experienced 
so frequently by municipal fire departments, the company has 
adopted the method of laying parallel mains under its shops 
and equipment yards, so that, by the use of gate valves, any 
part of a broken main can be cut off by itself, and in no way 
interfere with the flow of water to the different hydrants. 
A further unique feature of the Altoona branch of its private 
fire protection system is that, by means of a reservoir in the 
Pottsgrove Hills, back of Altoona, there has been dammed 
some 180,000,000 gallons of water, which, in the event of a 
severe drought, will be available for fire-fighting purposes. 
The high elevation of the reservoir gives to the system a 
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static pressure which cannot be interrupted by a breakdown 
of a pumping station or fire engine. 

The Pennsylvania Railroad Company has established its 
fire protection at every large and small terminal and station. 
At the more important points—such as New York, Jersey 
City, Philadelphia, Pittsburg and Baltimore—systems pro- 
portionately as elaborate as at Altoona have been established 
to protect the property of the company. 

At a recent test in Altoona, a number of supposititious 
fires were started in different parts of the railroad shops, and 
firemen; with their helpers, responded to fight an imaginary 
blaze. Some thirty-two regular firemen and a score of the 
auxiliary force directed the streams of water, while in- 
spectors checked up the result. To make the test thorough, 
seventeen streams were brought into service. At intervals 
of two minutes, streams were turned on; and after all of 
them were throwing water on the buildings, readings were 
taken of the pressures. The test continued for one hour and 
a half, during which time 185,000 gallons of water were 
used. 

Not only have these exhaustive precautions been taken at 
Altoona, but, in the realization that fires are liable at any 
time to occur at places which cannot be reached by ordinary 
extinguishing apparatus, the Pennsylvania has equipped 423 
locomotives with fire-fighting apparatus. So successful has 
this method of protecting property at out-of-the-way places 
proved, that an additional number of yard engines are being 
similarly equipped. 

During 1908 there were 1397 fires in Pennsylvania Rail- 
road property, valued at more than $260,000,000. It was 
damaged to the extent of $346,149. The reduction of its fire 
loss to such a minimum means that the railroad has had to 
make it practically impossible for a conflagration to spread 
in its yards and terminals. It has been working to this end 
for thirty odd years, and to-day its system of fire protection 
represents the most extensive and comprehensive undertak- 
ing of its kind as yet made by any private corporation. 

An efficient system of private fire protection is of inestima- 
ble value to corporations or individuals whose plants are 
liable to serious damage, if not complete annihilation, by a 
fire. As THe Spectator has repeatedly remarked, the fire 
insurance companies may compensate the insured for the 
actual loss sustained to property values, but cannot, under 
any system yet devised, reimburse one for the oft-times far 
greater indirect loss. 





RECENT ORDER of Superintendent Barnes of Kansas 

has aroused the hostility of the fire insurance interests 

by directing a reduction of twelve per cent in fire insur- 
ance premium rates throughout the State on all classes of 
risks except preferred, farm and tornado risks. This radical 
action does not appear to harmonize well with the pacificatory 
remarks of Mr. Barnes immediately following the enactment 
of the rating law, when the companies were inclined to test 
the latter in the courts. If the Superintendent is to have 
practically absolute power in the matter of rate making, the 
law by which he is given such power would seem to be con- 
fiscatory in its nature and might prove to be unconstitutional. 
The reduction ordered by Mr. Barnes, if effective, would 
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probably deprive the insurance companies of more than $400,- 
000 of yearly income; and, if the losses in Kansas should be 
as heavy this year as they were in 1908, would run the aver- 
age loss ratio up to seventy per cent of premiums, so that 
operations in Kansas would show a heavy underwriting loss. 
We seriously question the right of any State or State official 
to require fire insurance companies to conduct their business 
on a losing basis. 





HE committee on insurance law of the American Bar 
Association has placed itself on record as recommend- 
ing that Congress shall pass a law which shall create a com- 
mission to prepare a code of laws for the regulation and 
control of insurance companies doing business in the District 
of Columbia. The idea of this recommendation, which fol- 
lows a severe arraignment of State insurance laws and In- 
surance Departments, is that the proposed code should serve 
as a model to be imitated by the legislatures of the several 
States, so that there would ultimately come to be a considér- 
able degree of harmony and similarity between the laws of 
the various States, rendering compliance therewith easier for, 
and the operation thereof fairer to, the insurance interests. 
Undoubtedly the latter would welcome such an improvement 
in the exacting and often ambiguous statutes of the different 
States and Territories. 





OLLOWING the vetoing of the proposed building code 
for New York city, the Mayor directed Chief Engineer 
Nelson P. Lewis, of the Board of Estimate, to conduct tests 
as to the fireproofing qualities of cinder concrete and hollow 
tile. 
begin the tests, he will have to secure a special appropriation 
of $10,000 from the Board of Estimate, engage quarters and 
gather a staff of experts, and that some of the tests would 
require ninety days. This will prolong the controversy until 
after the expiration of Mayor McClellan’s term of office. 
However, there would seem to be no good reason why the 
city should be subjected to the heavy expense involved in the 
proposed tests, nor why there should be any further delay in 
the enactment of a proper code; for the United States Geo- 
logical Survey recently completed a series of exhaustive tests 
of mortar building blocks, brick, tile, concrete, granite, build- 
ing stone and sand-lime brick, and has published the results, 
profusely illustrated, in Bulletin 370, entitled “The Fire Re- 
sistive Properties of Various Building Materials,” by Richard 
L. Humphrey. The data presented therein ought to be a 
sufficient guide to the city officials and aldermen, without 
duplicating the work and expense. 








The One Hundred Thousand Dollar Club of the Illinois Life will 
hold its annual meeting at Colorado Springs, Col., at the Hotel 
Antlers, September 1-4. Thirty-nine members qualified by writing at 
least $100,000 of business, one of the qualifiers being Mrs. L. E. 
White, the first woman to win membership in the club. Mrs. White 
wrote III applications, ninety-three of which were for endowment 
policies. Her premiums aggregated $5,288.19. Part of the entertain- 
ment of the club will consist of trips to Denver, Cripple Creek, Garden 
of the Gods and Pike’s Peak. 
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Mr. Lewis is now quoted as saying that, before he can 
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CHICAGO AND THE WEST. 


W. B. Carlile’s Chicago agency of the Mutual Life of New York, 
without any special drive, produced in the month of August over one 
hundred applications for a large volume of business. The fall work 
is being inaugurated by a great competitive contest among all the 
domestic agencies of the company for the month of September. The 
company is asking for twenty-five millions of business, which it is 
confidently expected will be forthcoming, a goodly proportion of which 
will come from the Chicago office. Wednesday, September 1, has 
been designated by the company as “Chicago Day,” in recognition of 
the great work accomplished last year, when the Chicago office out- 
distanced all other agencies of the company during a similar contest. 

Probably the oldest life policy in the West, and one of the very 
eldest in existence, is owned by George Farnsworth of Lake 
Forest, Ill. It is Mutual Life of New York policy No. 4980, issued 
April 26, 1848, for $1000, on which Mr. Farnsworth, who is eighty-four 
years of age, has paid in premiums about $1000, but by reason of 
dividend additions the policy is now worth, as a death claim, $2636. 

The Fraternal Bankers, an Illinois society, has ceased business, and 
its*charter is declared to be dead. 


The American Temperance Life, after some years’ absence, has 
returned to Chicago, and expects to build up a nice business among 
total abstainers. CC. P. Holland has been appointed Chicago and 
Illinois manager. 


In the case of Smoot vs. the Bankers Life of Iowa the Circuit Court 
of Missouri gave Smoot a judgment for $1620, but the St. Louis Court 
of Appeals has decided that the Bankers Life is not subject to the 
non-forfeiture laws of Missouri. Smoot failed to pay an assessment 
and was refused reinstatement on account of his habits. He brought 
suit for damages for the full amount of his certificate and guarantee 
deposit, $2042. 

A. R. Chamberlain, agency supervisor of the Equitable Life of New 
York, has been placed in charge of the entire Illinois field because of 
the excellent work he has accomplished in Chicago. 

A. V. Weil, manager in Northern Illinois for the Fidelity Mutual 
Life, left Chicago, Tuesday, August 31, to attend the convention of 
general agents of that company in Philadelphia. 


Vice-President’ and General Manager H. G. Austin, of the Old 
Colony Life of Chicago, reports the appointment of A. M. Simmons 
as special agent, with headquarters at Chicago. 


J. W. Cranmer, who was for several years supreme orator of the 
North American Union, and prominent in the Knights of Pythias, 
Royal League and Columbian Knights, has connected himself with 
A. V. Weil’s Chicago agency of the Fidelity Mutual Life, as district 
agent for Northern Illinois. 

The board of control of the insurance department of the Knights of 
Pythias has levied another special assessment upon the members of the 
old fourth class, payable in September. The board, in its circular 
announcing the special assessment, states that the death losses for the 
first six months of 19cg were $182,000 more than the income for mor- 
tuary purposes, and this in spite of a special assessment during that 
time in addition to six monthly assessments. 

Frank R. Norman of the New York Life agency force, Stock 
Exchange branch, has returned from Coshockton, Ohio. The force 
are extending him their sympathy, his father, an old pioneer of Ohio, 
having recently died at Chicago. 


Oscar S. Obear, formerly general agent for the Travelers in 
Georgia, has become Aiabama general agent for the Michigan Mutual 
Life, with headquarters at Birmingham. 


—The Corn Belt Life, an assessment company of Danville, Ill., has opened a 
“main business office” in East St. Louis, Ill., and is preparing to conduct its 
business from that point, though retaining its home office at Danville. T. G. 
Murphy, secretary, is making his home in East St. Louis, and three local 
directors have been added to the board—Paul W. Abt, C. B. Vonnahme and R. 
C. Fairbrother, all of East St. Louis, Ill. 
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THE MIDDLE STATES. 





Life Report of the New York Department. 


Part II. of the Annual Report of the New York Insurance Department, 
covering the business of life insurance for 1908, has been issued, some 
seven weeks earlier than that of the previous year. 

The statistics show that the assets of the New York and other States 
companies increased over the previous year $286,284,434, of this increase 
$174,174,582 being in New York State companies. The liabilities, exclud- 
ing gross surplus and special funds, were $2,978,056,277, of which $1,762,- 
314,105 was in New York companies. The gross surplus and special funds 
amounted to $226,137,074, of which $139,445,862 was in New York com- 
panies. 

The total income was $6438,140,085, of which $359,910,930 was in New 
York companies, an increase over 1907 of $6,573,641, the total gross in- 
crease for all companies being $13,510,441. The disbursements for the 
year are shown to have been $455,721,887, of which $318,456,497 was paid 
to policyholders, while the cost of management, including dividends to 
stockholders, was $137,265,390. 

New York companies issued 305,693 ‘“‘ordinary’”’ policies in 1908, insur- 
ing $504,862,179, as against 287,030 policies issued in 1907, insuring $446,- 
389,398. Companies of other States in 1908 issued 286,914 policies, insur- 
ing $604,514,962, while in 1907 they issued 279,384 policies, insuring $568,- 
534,766. Compared with 1907, it appears that there were 26,193 more 
policies issued last year and the amount of insurance written increased 
$94,452,977. There were 8,816 less policies terminated in 1908 than in 
1907, while $618,574 more insurance was terminated. 

The total number of ‘‘ordinary’”’ policies in force on December 31, 1908, 
was 5,437,007, insuring $10,553,957,857, an increase in policies over 1907 
cf 112,490 and in insurance $149,231,219. 

The business in force in the State of New York and transacted therein 
during the past year by all life insurance companies of this and other 
States, including ‘‘industrial’’ business, was as follows: Policies in 
force 5,166,952, insuring $2,273,688,519; policies issued 847,470, insuring 
$308,032,052; an increase in insurance in force of $69,608,374 over 1907 and 
an increase in insurance written and paid for of $36,364,583. 

The total receipts of the Department for the fiscal year ended Septem- 
ber 30, 1908, were $389,406.88, the total expenditures were $175,727.84; an 
excess of receipts over expenditures of $213,679.04. 





Examination of the Equitable Life Assurance Society. 


The New York Insurance Department has issued the full text of its 
report on the examination of the Equitable Life Assurance Society of 
New York, reference to which was made in THE SPECTATOR some weeks 
ago. The report is very extensive and goes into much detail as to the 
society’s methods. A number of recommendations are made which were 
embodied in the letter sent July 20 by Superintendent Hotchkiss to 
President Paul Morton. Among the interesting statements of the re- 
port is one relating to the amount disbursed for loans and surrender 
values before, during and after the financial stringency of 1907. In the 
six months October, 1906, to March, 1907, the Equitable disbursed on the 
account named $6,653,732, while in the panic period—October, 1907, to 
March, 1908—it paid out over twice as much, or $13,824,785. In the six 
months October, 1908, to March 9, these disbursements again dropped, 
to $7,021,435. The examiners take exception to the manner in which 
the company shows its unassigned funds or surplus so as to include the 
deferred dividend fund in the total. The amounts of the various de- 
ferred dividend funds as computed by the actuary on December 31, 1908, 
reached $63,023,007, so that the general surplus on the society’s valuation 
of securities and reserves was $9,139,749. 





THE WEST. 


Commonwealth Life Insurance Company. 


The Commonwealth Life Insurance Company of Nebraska has located 
its offices in the New York Life building, Omaha. Its authorized capital 
is $1,000,000. The company is selling stock at $20 a share, par $10. E. M. 
Fairchild, the president, is general manager of the Omaha Water Com- 
pany, and Vice-President Fred A. Nash is president of the Omaha Elec- 
tric Light and Power Company and a stockholder and director in several 
other corporations. Secretary Van B. Lady is an experienced life insur- 
ance man, and Insurance Manager C. H. Clancy has had twelve years’ 
experience in life underwriting. The company has a representative 
board of directors, and it is the intention of the promoters to place the 
stock in a manner which will make the purchasing parties the com- 
pany’s friends. 
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—The Bankers Life of New York has been licensed in South Dakota. 


—Herman A. Behrens has been appointed United States managing agent of the 
Pacific Mutual Life’s monthly-payment department. 


—William D. Van Dyke, a member of the executive and finance committees of 
the Northwestern Mutual Life, has been appointed chairman of the executive 
committee. 


—Charles White, recently appointed district agent of the Pacific Mutual Life 
for Southern Illinois, has moved his headquarters from East St. Louis to 
O’Fallon, Ill. 


—The Golden State Life of Los Angeles was licensed in California on August 
19. The company has a subscribed capital and surplus of $250,000. The officers 
of the company are: President, E. D. Roberts; first vice-president and general 
manager, I. A. Ewing; second vice-president and director of agencies, C. A. 
Bradley; secretary, H. F. Cole; assistant secretary, Fred Reynolds; treasurer, A. 
M. Young. Actuarial department: Consulting actuary, Paul L. Woolston; act- 
uary, O. K. Evans; chief clerk, M..D. Evans. Legal department: Edgar Sharp, 
Clair S. Tappan. Medical department: Medical director, W. H. Kiger, M. D.; 
assistant medical director, John Y. Oldham, M. D. 

—The East St. Louis city council recently passed an ordinance taxing in- 
surance men $25—life, fire or otherwise. The big fire men all pay a real estate 
tax including insurance, and so are not interested, but the little ones are all 
excited, some having paid it under protest, others declaring they will fight. It is 
intended to include even industrial solicitors, and threats are made to arrest one 
of these and make a test case. A similar ordinance was passed some years agu 
and an industrial man arrested and fined, but on appeal the city was beaten. No 
further effort was made at enforcement, but the ordinance was quietly repealed. 
Now the whole thing has broken loose again over this new ordinance. 





THE SOUTH. 


The Empire Life of Beaumont, Texas. 

THE SPECTATOR has received an advance copy of a preliminary pam- 
phlet to be issued by the Empire Life of Beaumont, Tex., for the use of 
its agents until the complete rate book and policy forms, now being pre- 
pared by Frederic S. Withington, consulting actuary of Des Moines, 
Iowa, are ready. Mr. Withington has prepared a policy form and com- 
plete figures for a guaranteed decreasing premium policy on the twenty- 
payment plan, with proper increased reserves on the American Experi- 
ence, three and one-half per cent preliminary term basis, modified by an 
ingenious method to conform to the standard of Illinois and the several 
States which have adopted that standard. The premiums under this 
policy (which is to be written on the non-participating basis) progres- 
sively decrease during twenty years, until the twentieth and final pre- 
mium becomes little more than half the first premium, which latter is 
about equal to the average participating rate on a level premium, twenty- 
payment life policy. In this policy Mr. Withington has followed strictly 
the correct actuarial principle that any reduction in the gross premiums 
must involve a corresponding reduction in the net premium, and, conse- 
quently, increased reserves. These increased reserves permit the guar- 
antee of higher surrender values during the premium-paying period. 
By other liberal and attractive features in this and all of the company’s 
policies, based on equally sound principles, its agents will be supplied 
with the most complete equipment, and it is probable that it will be 
ready to issue policies early in September. 





—A. T. Macdonald of Louisville has been appointed corresponding secretary 
of the Citizens National Life of Louisville. 

—Charles E. Daley of Jackson, Miss., recently fell and sustained injuries 
which have totally disabled him. Under a life policy he holds in the Fidelity 
Mutual Life of Philadelphia containing an “elective life clause” Mr. Daley has 
been granted a paid-up policy for the full amount of the contract. 

—Owing to an error in compilation on the part of the Insurance Commissioner 
of Mississippi, the premium receipts of the Lamar Life in that State for 1908 are 
shown in The Insurance Year Book for 1909, under “Business by States,” as 
$28,282, instead of $54,139. The latter item represents the total premium in- 
come of the company for the year 1908, as it confined its operations to its home 
State. 

—The Southwestern Record is the title of a quarterly paper issued by the 
Southwestern Life of Dallas, Tex., the first number of which has just come to 
hand. As the company has just reached its sixth anniversary, President Lindsley 
takes occasion to inform the policyholders of the company’s progress and to re- 
iterate its policy of making the interests of the policyholders paramount. John 
L. Terrell, the general attorney of the company, writes an interesting historical 
sketch of the Southwestern, he having been one of its organizers. The company 
bids fair to attain a prominent position among life insurance companies of the 
country, while in its home State it is most highly esteemed. 











—The Western Casualty Company of Denver, Col., is being organized, with 
$500,000 capital. The incorporators are George A. Brink, Clarence H. Crimm, 
Charles G. Lamb, John T. Adams and John L. Bennett. 
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NATIONAL CONVENTION OF INSURANCE COMMISSIONERS. 
FORTIETH ANNUAL SESSION. 


An Important Meeting — Business Discussed in Executive 
Sessions—Committee Reports on Accident Policy Pro- 
visions and Surety Business—New Officers. 


[SPECIAL REPORT FOR THE SPECTATOR. ] 


Colorado Springs, August 27.—This has been the most sensational as 
well as the most effective meeting of Insurance Commissioners held in 
years. On Wednesday, when the last of the set papers had been read, 
just as the meeting was to take up their discussion, W. H. Hotchkiss of 
New York proposed that the convention go into executive session to con- 
sider if it were not best to confine such- discussion to executive sessions. 
-The point was debated for an hour and a recess taken until that night, 
at which time a special committee, consisting of Hotchkiss, Barry, Young, 
McGivney and Basford, reported that in their judgment the discussion of 
papers of all committee reports and of departmental practices at this 
meeting should be confined to executive session. The resolution, which 
was adopted by the convention after a spirited debate, provided for mak- 
ing public whatever action taken the secretary deemed proper to give 
out. 

This step came as a sudden shock to the large number of company rep- 
resentatives present. For a time there was genuine ill feeling shown in 
the lobby comments. The visiting officials felt aggrieved because they not 
cnly wanted to know what the convention had to say on the various 
papers and committee reports, but also because they had practically been 
invited by the Commissioners to be present to attend the sessions. The 
last two days of the meeting nobody but departmental people were ad- 
mitted and the things that have sifted through or have been given out 
cfficially by the secretary constitute all that it is possible for the insur- 
ance fraternity to learn of the meeting. 

The action no doubt came about as a result of the upset in the report 
of the committee on standard provisions in accident policies. That re- 
port had been prepared through the year at various conferences between 
the committee and the accident men. When this meeting opened the 
strongest lobby of accident men seen at a convention was present and 
they asked the committee to reopen its report. This the committee did 
and the many meetings between the different interests that followed 
were frequent and stormy. Ex-Commissioner Vorys handled the case 
for a number of accident companies and the result was that the com- 
mittee recast its report to more nearly conform to the newly expressed 
wishes of the accident men. 

All this had its effect on the meeting.- The feeling was evident that 
hereafter the convention would surely take some action to make secure 
the reports of its committees whose work had been completed with the 
help of counsel of the men in the business affected. The policy of this 
organization for the future may be set down to be that when a com- 
mittee of its membership in charge of any special subject has thrashed 
that subject out with the insurance men prior to the convention, that 
report is not to be subject to influences from the companies affected 
after the annual meeting opens. All discussions on committee reports 
at this session were absolutely secret, yet the belief is strong that at 
future meetings this will be modified to permit company men and press 
representatives to be on hand and that executive sessions will be con- 
fined solely to family talk about departmental practices. 

Owing to the great interest taken in the Hotchkiss move the news- 
papers hereabouts made startling statements, much of them sensational 
and erroneous. Believing that the situation demanded a statement from 
him, and at the suggestion of the secular newspaper men, Hotchkiss pre- 
pared the following explanation of the attitude he had taken, which he 
authorizes for use in the trade papers: 

The purpose of my motion to-day was to bring before the Commis- 
sioners certain matters which seemed to me to affect the whole future 
policy of the body. Of the action taken, it is improper that I say more 
than that the unanimity which characterized the convention in proceed- 
ing at once to an executive session was emphasized by the Commis- 
sioners in their later action. 

Speaking personally, and in no sense as representing the sentiment of 
the convention, it has seemed to me that sworn officials of States whose 
chief function is to supervise insurance companies should not give their 
views in open convention on such subjects as methods of examination 
and departmental policy. 

As to methods of examination, as well expect bank examiners to meet 
annually, and, in the presence of bank officers, tell them their methods 
of detecting practices detrimental to the public. Even a hint of a Com- 
missioner’s views might make it possible for interested persons to check- 
mate his plans. 

Open conventions close the mouths of many a Commissioner. He can- 
not say what he thinks, for whatever he says will be published by the 
companies. If in praise, it will be praised by the company; if in criti- 


cism, by its rivals. 
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The value of the annual convention comes from a free and frank ex- 
change of ideas as to departmental practice, policies and legislation. I 
believe thoroughly in publicity, but publicity at the right time. 

Further, I am strongly of the opinion that the annual convention of 
the Insurance Commissioners of the States should be attended only by 
the representatives of the departments. The companies are always in- 
vited to appear before the standing committees, which meet some time 
before the convention, and are given full hearing. 

It should be added that whatever action the convention finally takes 
on any subject brought before it will be promptly given to the press. 
The discussions leading up to such action should of necessity be in ex- 
ecutive session. 


After three days and nights of conferences between underwriters and 
the Commissioners’ committee the model bill for standard provisions in 
accident policies was finally agreed upon and adopted by the conven- 
tion. This bill is regarded by all as reasonable and fair. A complete 
copy is presented herewith: 


Aw Act RecutatinG Poricies InsurinG AGAINST AccIDENTAL Bopity INJURY oR 
_DisgasE, IssuED 1n TH1s STATE, AND THE COMPANIES IssUING THE SAME. 
$e it enacted by the General Assembly of the State of Ohio: 

Section 1.—No policy of insurance against loss or damage from disease or by 
the bodily injury [ accident, or both, of the assured shall be issued or de- 
livered in this State (1) until a copy of the form thereof and the table of rates 
or manual of risks of the company has been filed at least thirty (30) days with 
the Superintendent of Insurance, unless before the expiration of said thirty (30) 
days, the Superintendent shall have approved the same in writing; nor (2) if 
the Superintendent of Insurance notifies the company in writing that in his 
opinion the form of said policy does not comply with the requirements of the 
laws of this State, specifying the reasons for his opinion, provided that upon the 
petition of the company the opinion of the Superintendent of Insurance shall 
be subject to review by any court of competent jurisdiction; nor (3) shall such 
policy be so issued or delivered unless every portion is plainly printed in type not 
smaller than long primer or ten point type; nor (4) unless there is printed on the 
first page thereof and on its filing back in type not smaller than eighteen point or 
great primer, a brief description of the policy; nor (5) unless the exceptions be 
printed with the same prominence as the benefits to which such exceptions apply; 
nor (6) unless it contains in substance the following provisions: ; 

1. A provision that such policy, with a copy of the application herefor, if any, 
and of such other papers as may be attached to or endorsed thereon, shall con- 
stitute the entire contract of insurance, except as the same may be affected by 
any table of rates or classification of risks filed by the company with the Super- 
intendent of Insurance. 

2. A provision that no statement made by the applicant for insurance, which 
statement is not incorporated in or endorsed on the policy issued to such appli- 
cant, shall void the policy or be used in evidence, and no provision of the charter, 
constitution or by-laws shall be used in defense of any claims arising under any 
such policy unless such provisions are incorporated in full in the policy; but this 
requirement shall not be deemed to apply to the table of rates or manual of classi- 
fication of risks of any company filed with the Superintendent of Insurance 
prior to the date of the occurrence of the injury or commencement of the sick- 
ness for which indemnity is claimed. 

3. A provision that specifies the time within which notice of accident or dis- 
ability shall be given, which time shall be not less than twenty days from the 
date of the accident, nor less than ten days from the date of the beginning of 
the disability from sickness upon which claim is based, provided, however, in case 
of accidental death, immediate notice thereof may be required, unless the notice 
herein specified may be shown not to have been reasonably possible. / 

4. A provision that notice of a claim for indemnity shall be deemed sufficient 
when given to the office or agent of the company specified in the policy. 

5. A provision that under every such policy, if a past-due premium shall be 
accepted by the company or by a branch office, or by an authorized agent of the 
company in the city, town or county in which the insured shall reside, or by 
the duly-authorized agent of the company who accepted the last premium on the 
policy, such acceptance shall reinstate the policy in full as to disability resulting 
from accidental bodily injuries thereafter sustained, but shall only reinstate the 
policy as to disability from disease beginning more than ten days after the date of 
such acceptance. ; : 

6. A provision that if the insured is injured or contracts disease after having 
changed his occupation to one classified by the company as more hazardous than 
that stated in the policy, or while he is doing any act or thing pertaining to any 
occupation so classified (except ordinary duties about his residence or while en- 
gaged in recreation), the company shall pay such proportion of the indemnities 

rovided in the policy as the premium paid would have purchased at the rate, 

ut within the limits fixed by the company for such more hazardous occupation, 

according to the company’s rates and ciassification of risks filed with the Super- 
intendent of Insurance in this State prior to the occurrence of the injury or the 
commencement of the disease for which indemnity is claimed. | Mee , 

7. A provision that the company will pay the benefits promised within sixty 
days of the receipt by it of due proofs of death or disability. 

8. A provision that the policy may be canceled at any time by the company by 
written notice delivered to the insured or mailed to him at his last address as 
shown by the records of the company, and the tender of the company’s check for 
the unearned portion of the premium, but that such cancellation shall be without 
prejudice to any claim arising on account of disability commeneing prior to the 
date on which the cancellation takes effect. ' one H 

9. A provision that no such policy shall limit the time within which proofs of 
claim shall be furnished to the company to a period less than ninety days from 
the date of death, dismemberment or loss of sight or from the termination of any 
other disability. f : abe: : 

ec. 2.—No such policy insuring against accidental bodily injuries or disease 
or death shall be issued or delivered in this State if it contains in substance any 
of the following provisions: can : : c ¢ 

1. A provision limiting the time within which an action at law or in equity 
may be commenced to less than one year from the date when the final proof of 
claim is filed with the company. __ , J 

2. A provision that no such policy shall authorize the deduction of any pre- 
mium or assessment ftom any indemnity payable under the terms of the policy, 
except such premium or assessment as may be due or covered by written order or 
note at the time of payment of the indemnity. | : 

3. A provision limiting the amount of indemnity to be paid to a sum less than 
the indemnity as stated in the policy and for which the premium has been paid; 
provided, however, if the assured shall carry other insurance covering the same 
hazard without giving written notice to the companies, corporations or associa- 
tions issuing the policies, then and in that case each company, corporation or 
association shall be liable only for such proportionate amount of benefits as the 
indemnity promised bears to the total amount of indemnity in all the policies 
covering such hazard and for the return of such part of the premium paid as shall 
exceed the pro rata of the premium for the benefits paid. é te 

Sec. 3.—This act shall not apply to or affect fraternal beneficiary associations, 
societies or orders with representative form of government operating on a lodge 
system, or the beneficiary certificates or policies issued by them. : 

Sec. 4.—No company or agent shall issue or deliver in this State any policy 
which conflicts with any provision of this act. A policy issued in violation of this 
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act shall be held valid and shall be construed as provided in this act, and when 
any provision in a policy is in conflict with any provision of this act, the rights, 
duties and obligations of the company and policyholder and the beneficiary shall 
be governed by the provisions of this act. 

Sec. 5.—The policies of insurance against accidental injury or disease of a 
company not gg? under the laws of this State may contain any provision 
which the law of the State, territory or district of the United States under which 
the company is organized promanes shall be in such policies when issued in this 
State, and the policies of insurance against accidental injury or disease of a 
company organized under the laws of this State may, when issued or delivered 
in any other State, territory, district or country, contain any provision required 
by the laws of the State, territory, district or country in which the same are 
issued, anything in this act to the contrary notwithstanding. 

Sec. 6.—.Nothing in this act, however, shall apply to or affect any general or 
blanket policy of insurance issued to any municipal corporation or department 
thereof, or to any corporation, co-partnership, association or individual employer, 
police or fire department, underwriters’ corps, salvage bureau, or like associa- 
tions or organizations, where the officers, members or employees or classes or 
departments thereof are insured against specified accidental bodily injuries or 
diseases while exposed to the hazards of the occupation or otherwise for a pre- 
mium intended to cover the risks of all the persons insured under such policy; 
nor shall anything in this act apply to or affect contracts of life insurance or 
contracts supplemental thereto which shall contain provisions intended to safe- 
guard such life insurance against lapse or that shall provide a special surrender 
value therefor in the event that the insured thereunder shall, by reason of acci- 
— bodily injury or disease, be unable to continue the premium payments 
thereon. 

Sec. 7.—Any company, corporation or association to which this act applies, or 
any officer thereof, which issues or delivers in this State, or to any citizen there- 
of, any accident or health policy or contract in willful violation of the provisions 
of this act, shall be punished by a fine of not more than five hundred dollars 
($500) for each offense, and the Superintendent of Insurance may revoke the 
— of any foreign company or agent thereof which violates any provision of 
this act. 

Sec. 8.—AIl acts and parts of acts inconsistent with this act are hereby repealed. 

Sec. 9.—This act shall take effect from and after the first day of July, A. D., 
1910. 


Another interesting committee report adopted by the convention 
treats of rates of mortality and interest and policy loans, which is as 
follows: 

Rates OF MortALity AND INTEREST. 


The committee on rates of mortality and interest last year expressed the opinion 
that 34% per cent was a sufficiently low interest assumption for contracts in- 
volving life contingencies. Further investigation and consideration of the sub- 
ject has failed to disclose any good reason for changing that opinion. 

The average rate of interest earned by twenty-nine of the leading life insurance 
companies in 1908 was 4.77 per cent. This is the highest rate earned in any 
year since 1899, with the single exception of the year 1907, when the average rate 
exceeded that of 1908 by only .03 per cent. 

The lowest rate earned by any one of the twenty-nine companies in 1908 was 
4.54 per cent, thus giving a margin of more than 1 per cent on a 3% per cent 
investment assumption, and more than 1% per cent on a 3 per cent assumption. 
A margin of 1 per cent over the lowest rate earned by any of these companies 
we believe to be sufficiently safe for any company under State supervision. 

It has been said, and we believe it to be true, that the rise in interest rates 
during the last five or ten year has been due, in part at least, to a more conserva- 
tive valuation of the assets. But we question at the same time if the fall in 
interest rates during the years preceding 1900 was not due, in part at least, to 
inflated values. The deferred-dividend contracts were then sold under high- 
pressure methods, and the companies then engaged in that class of business vied 
with each other in showing large surpluses. This was done in a large measure 
by assigning inflated or fictitious values to real estate holdings and other assets. 

Your committee begs to reiterate also the opinion expressed last year that first 
mortgages on real estate constitute a very desirable class of investment, which 
the companies would do well to seek more diligently than they have done in the 
past. One great advantage of these investments is the high degree of security, 
if they are selected with care, as well as the absence of market fluctuation to which 
other classes of securities are subject; another advantage is the high rate of in- 
terest usually earned, and another, the large amounts that can be obtained. It 
is true that the expense connected with this class of securities is higher than that 
connected with some other classes of securities, but the statistics show conclusively 
that the companies which have sought diligently for the first-class mortgages have 
realized a very high net rate even when allowing for foreclosures. 


Poticy Loans. 


The matter of the interest rates of policy loans invites attention. While a high 
rate of interest is generally a mark of virtue in a company, the policy loans 
present another aspect of the question, especially in a mutual company. These 
loans are in the nature of accommodations to the policyholder. He borrows, so 
to speak, his own money. The security offered is absolute and the investment 
expense is at a minimum. It does not seem right, therefore, that the policy- 
holder who is obliged to borrow money on his policy should be mulcted by being 
required to pay a rate of interest which is from 1 to 2 per cent higher than the 
gross rate earned on the general invested assets, which are invested, in part at 
least, on questionable security and involving large investment expense. 

It has been said that the last thing a man will sacrifice in case of stringency is 
his life insurance. If that be true, then there is that additional reason why in 
the interest of mutuality and co-operation the policyholder when in distress 
should not be mulcted in order that the other members might profit thereby. It 
would seem that in the interest of mutuality and co-operation a company should 
not charge a higher rate of interest on policy loans than it can earn in the open 
market, otherwise it will be in the position of one who says: ‘Give me your 
money to invest. I will earn 4% per cent for you, but if you have to borrow 
any part of it yourself, I will charge you 6 per cent.” This proposition appears 
decidedly unfair to the average policyholder, and we believe it has done much to 
create prejudice against the life insurance companies. 


MortTatity. 


The mortality experience of the companies in 1908 was also very favorable. 
The average ratio of actual to expected mortality of 27 ordinary companies was 
72.85 per cent. This was slightly higher than the percentage for 1907, but not 
enough to make any appreciable difference in the results, nor to cause the slightest 
alarm. The highest percentage of actual to expected in 1908 was 89.88 per cent, 
leaving a margin of over 10 per cent in the company which was nearest to the 
danger line, while the lowest company showed only 50.48 per cent of actual to 
expected mortality. 

he showing made ‘by the industrial companies is less favorable. From the 
same reports we learn that the three largest industrial companies had an average 
ratio of 94 per cent. The highest percentage of any individual company of this 
class was 96.59 per cent, and the lowest was 87.55 per cent. But while the ratios 
of the indaaeriel companies were less favorable than those of the ordinary com- 
panies, the industrial companies themselves made a much better showing in 
1908 than in 1907. In 1907 the two largest industrial companies had ratios of 
104.01 and 103.72, respectively, while the smallest of the three companies had a 
ratio of 89.33. The average was 101.47. How much of this gain of 1908 over 


1907 is due to the difference in the method of reporting we are not able to say, 
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made is very favorable. If there is 


but on the face of the reports the showin : ; 
reporting, this fact should be more 


any material difference in the method o 
clearly set forth in the reports. 


One of the striking papers presented, that of Commissioner Button of 
Virginia, expressed the positive opinion that stock life insurance com- 
panies should not be permitted to write participating insurance. In the 
discussion of this paper the convention adopted a resolution favoring the 
appointment of a special committee to investigate this subject and report 
a model law under which stock companies writing both forms of con- 
tracts must reveal the source of profits to policyholders and to stock- 
holders. It is not believed that this committee would at this time recom- 
mend so drastic a measure as to prohibit stock companies from writing 
participating business, but that this is the ultimate result cannot be 
doubted. 

The surety committee, Commissioner Button of Virginia, chairman, 
presented a most elaborate report, the result of a year’s study of this 
business. Many expressions from surety companies of gratitude to this 
committee for revealing the dangers in surety underwriting and cor- 
recting them were read. The convention adopted the committee’s pro- 
posed blank, which surety companies are to be required hereafter to use, 
showing the classification of risks under twelve different heads, reveal- 
ing the exact liability under each class. The computations hereafter are 
to be based upon premiums written for the year, not upon cash received. 

The fraternal committee offered a resolution, which was adopted, call- 
ing for a continuation of the study of fraternal problems. It was the 
sense of the meeting that this committee should recommend a model 
law governing practices and rates. Reference to the National Fraternal 
Congress rates as being adequate was eliminated, the convention be- 
lieving that the vital question of adequacy in rates should not be ham- 
pered by the endorsement of the congress tables. 

The new fire insurance blank contains an exhibit of underwriting and 
of investment profits. This is regarded as a most desirable provision. 

A resolution by the convention of great public interest was offered by 
Mr. Love and unanimously adopted. It warns the people against the 
stock-selling schemes in the promotion of new life insurance companies 
and is as follows: 


Be it resolved by the National Convention of Insurance Commissioners of the 
United States: 

That in view of the widespread traffic which has come into existence in many 
of the States, consisting of the sale to the public, through soliciting agents, of 
the stocks of newly-organized or projected insurance corporations, or of holding 
companies or so-called investment or securities companies whose principal assets 
consist of such stocks, and by reason of our peculiar opportunities for informa- 
tion upon the subject, we deem it our duty to call the attention of the public to 
the following suggestions: 

1. The sale of such stocks through soliciting agents necessarily involves a large 
promotion expense, which must come out of the amount invested by the pur- 
chaser and cannot go into the treasury of the company for its use and benefit. 
Most of the plans now being followed in the sale of such stocks provide for the 
payment out of the shareholder’s contribution of twenty per centum or more of 
the amount contributed by the purchaser to the selling agent and his employing 
promoter as promotion expenses and profits, from which it must necessarily fol- 
low that when the corporation begins business the book value of the stock pur- 
chased shall be only eighty per centum or less of the amount which has been paid 
in. In other words, the owners of a company so promoted must sustain a loss of 
twenty per centum or more of the amount they have invested before the corpora- 
tion begins the transaction of insurance business. In order that there may be a 
reasonable prospect of a_newly-organized insurance corporation complying with 
legal requirements in maintaining its solvency and earning a fair return for its 
stockholders upon their investment, from the nature of the business it is essential 
that substantially every dollar contributed by shareholders should go into the 
treasury of the corporation and be conserved for its use and benefit. The mere 
fact that the stock of an insurance corporation is being sold by soliciting agents 
should warn the public of an improvident promotion expense. We deem it im- 
probable and well nigh impossible that an investment in the stock of a new 
insurance corporation which is being sold through soliciting agents will prove a 
profitable or prudent one to the purchaser, nor do we believe that a man_ of 
average judgment and prudence would make such an investment if he fairly 
understood its nature and import and the reasonable prospect as to profit and 
loss. 

2. Even if the total contribution of the shareholders in a newly-organized in- 
surance corporation go into the treasury of the company and no considerable 
loss through promotion expenses is sustained before it begins the transaction of 
insurance business, still, capable conservative and economical management is ab- 
solutely essential not only to insure reasonable returns to stockholders upon 
their investments, but to prevent them sustaining severe losses. For such man- 
agement sound business judgment and at least some knowledge of the proper 
methods of conducting the business of an insurance corporation are indis- 
pensable, and the fact that a man is an experienced and successful insurance 
agent» or salesman does not prove that he possesses the capacity and training 
necessary to successful company management. Where stock in a proposed in- 
surance company is purchased from a soliciting agent the purchaser can have 
practically no assurance as to the personnel or the capability or character of its 
management, as the laws of most, if not all, the States require that the officers shall 
be chosen by the directors, who shall be chosen by the stockholders, whoever they 
mav be, when a sufficient amount of stock has been sold to permit organization 
to be effected. For this reason we believe that investments in such stocks made 
through soliciting agents are imprudent and will in many cases result in disap- 
pointment and loss to investors. ‘ 

3. We fully recognize that new insurance corporations can be, as they have 
been and are being, organized and conducted so that they will conserve the in- 
terests of their patrons and after some years earn fair dividends for their stock- 
holders, and that the formation of such companies, organized upon sound lines 
and to be conducted under proper management, is desirable and should be en- 
couraged in many sections, Put the stock-selling scheme and substantial promo- 
tion expenses or profits are wholly unnecessary to the organization of such com- 
panies. This is amply proved by the number of such organizations which have 
been formed during recent years without the use of such methods and without 
any considerable expense of promotion. We believe that the promotion of in- 
surance corporations on the plan of selling stock through soliciting agents is not 
due to or inspired by any desire on the part of promoters to subserve the public 
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roviding needed insurance corporations for any locality or section, 


welfare by 
but that such promotions have been and are being made chiefly, if not altogether, 
for the purpose of enabling the promoters to reap rich harvests of profits from 
the sale of stock. We believe that there is no room for any profit to be legiti- 
mately derived from the organization of a new insurance corporation if its stock 
is sold upon such terms as that its purchase is a prudent investment or one 
which would be made by a reasonably prudent man who fairly understood its 
nature and import. 

4. The representations made by, promoters and agents in their efforts to sell 
such stocks and in the literature used by them are in many cases misleading and 
deceptive in that they call attention to the present value of the stocks of a few 
successful insurance corporations and the dividends earned by them, while making 
no mention of the large number of such corporations whose shareholders have 
suffered great losses through their operation. While under the reserve laws that 
have long been in force the losses to the public through the failure of insurance 
companies to meet their obligations have been comparatively small, the losses of 
the stockholders of such companies have been many and severe. 

Be it further resolved that we pledge ourselves to put forth our best en- 
deavors in all practicable and proper ways to put an end to this traffic, which we 
believe is pernicious and wholly indefensible and will result in widespread dis- 
appointment and financial loss to the public and the serious injury and demoraliza- 
tion of the legitimate insurance business, doing a special harm to the legitimate 
progress and development of the smaller and younger companies. 

Be it further resolved that we recommend the passage by the various States of 
laws requiring that the capital stock of all insurance corporations shall be fully 
paid up in cash before a charter is issued, and prohibiting the licensing to trans- 
act insurance business of any corporation hereafter formed if the expense of its 
organization and of placing its stock has exceeded five per cent of the total sum 
contributed by its stockholders. 


Another important move was the appointment of a special committee, 
not yet named, to take up the broad subject of departmental examina- 
tions of insurance companies. The action on this matter followed a 
satirical paper read by Commissioner Bell of Kentucky condemning the 
present system of indiscriminate, unskilled examinations. 

A special committee, composed of McComb, Anderson and McGivney, 
presented the following resolution respecting deceiving contracts in 
life insurance, which was unanimously adopted: 

Whereas, There are many companies doing business in the various 
States that are selling so-called coupon policies purporting to guarantee 
certain dividends and other frills that are foreign to legitimate life in- 
surance, and 

Whereas, Such practices have caused much injury to the insurance 
business, as well as to the policyholders, by creating confusion and mis- 
understanding, therefore, 

Be it Resolved, That this convention hereby places its stamp of dis- 
approval upon such practices and urges each and every one of its mem- 
bers to discountenance such methods as being deceptive and misleading. 

Commissioner Barry offered the following resolution regarding the 
loan feature in life insurance policies, which was adopted by the con- 
vention: 

Resolved, That in the judgment of this convention the practice of life 
insurance companies obligating themselves under contract to make loans 
to any policyholder on demand is unwise, unbusinesslike and dangerous. 

The officers elected are as follows: President, John A. Hartigan, Min- 
nesota; vice-president, Eugene J. McGivney, Louisiana; secretary, H. R. 
Cunningham, Montana. Executive committee: W. H. Hotchkiss, New 
York; T. H. McDonald, Connecticut; Joseph Button, Virginia; J. R. 
Young, North Carolina; F. H. Hardison, Massachusetts; F. N. Julian, 
Alabama. Place of next meeting, Mobile, Ala. 

The most striking feature of this convention was the respect paid by 
other Commissioners to the views expressed by Mr. Hotchkiss. It is 
unusual for new Commissioners to take prominent part in the delibera- 
tions at their first convention. Mr. Hotchkiss had very little say, but 
what he said was of such good worth that his views largely colored the 
actions of the convention. It is now conceded that executive sessions for 
the discussion of departmental practices during which references to indi- 
vidual companies might be made not only are wise but are necessary to 
reveal the true facts. 

The social features were carried out as planned and proved very en- 
joyable. 

The consensus of opinion is that this was the very best, as it was also 
the best attended, convention the Commissioners ever held. 


Insurance Commissioner Love of Texas presented an extensive paper 


on Life Insurance Taxation, in the course of which he said: 

In considering any special phase of the question of taxation, or the methods of 
taxation applied to any special subject, if just and sound conclusions are to be 
arrived at it cannot be isolated from the general problem or judged in and of 
itself, but must be considered in connection with the whole scheme of State 
taxation, of which it is a part. In determining the merits of the taxation of any 
such special subject by the American States it is necessary to bear constantly in 
mind that it is indispensable that the State governments shall by taxation meet 
the expenses of their maintenance, that it is their undisputed duty to distribute 
the tax burden equally among their citizenship, and therefore in proportion to 
their ability to pay, and that the States are using, as they are compelled to use, 
and as they are likely to continue indefinitely to use, the ownership of property 
as the standard by which the ability of the citizen to pay is to be measured. 
From this viewpoint and in the light of these considerations it is the purpose 
of this paper to briefly discuss the subject of life insurance taxation. 

A study of the question will disclose an anomaly in the wide departure from 
the general rule of the general property tax, which has prevailed with respect to 
the taxation of life insurance assets in the United States. While the tax laws of 
the different States have required that taxpayers generally should annually render 
for the purpose of taxation lists of their property owned of every class and 
character, they generally have not required such rendition by life insurance com- 
panies except as to their real estate and other property in excess of their reserves, 
which have been generally treated as debts due their policyholders. The same 


method is generally prescribed to the rendition of property for ad valorem taxa- 
tion by banking institutions, which are not required to pay taxes upon their 
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deposits, these being also regarded as debts due their depositors. But while the 
banking institution is not required to render or pay taxes upon the value of its 
deposits, its depositors are required by law to list annually for taxation the 
amount of money deposited in bank, and the policyholders of life insurance com- 
panies are not required by the laws of any State to list for taxation the reserve 
values of their policies, though these reserves by the provisions of their policy 
contracts and under statutory requirements are payable to them by the company 
less a small surrender charge in cash upon demand * * * 

The aggregate amount of all the ad valorem taxes, licenses, Departmental 
fees, gross occupation taxes, fines and tax contributions of every kind and de- 
scription paid by life insurance companies in the, United States for the year 1907 
was $11,105,363. The taxes paid upon their real estate for the year amounted to 
$2,074,625, and the value # their real estate, as shown by their reports, was 
$169,968,545, so that the average rate of ad valorem tax paid by life insurance 
companies upon their real estate for the year was 1.21 per cent, or $1.22 upon 
the $100 of value. If property taxes had been paid upon all the assets of these 
companies for the year 1907 at the same rate as was paid by them upon their 
real estate, ——— the average rate paid by other property taxpayers, their 
total taxes for the year would have aggregated $37,243,334, or nearly three and 
one-half times the amount actually paid out by them for taxes, licenses and fees 
of all kinds. It is certain that the average annual rate of ad valorem or property 
tax paid. for State and local purposes by propertyowners generally in the United 
States has not been less than 1 per cent, or $1 on the $100 in recent years. If 
the property of the life insurance companies of the United States had been taxed 
at that rate for the year 1907 it would have yielded an aggregate sum of $30,527,- 
323, or more than two and one-half times the amount paid by the companies in 
taxes of all kinds. 

In view of these facts it seems impossible to conclude that the taxes paid by 
the owners of life insurance assets are excessive as compared with those paid 
by the owners of other property; on the contrary, it would seem indisputable 
that the owners of the life insurance assets of the country are taxed much less 
in proportion to value by reason of such ownership than are the owners of other 
property, and are to be congratulated rather than commiserated upon their treat- 
ment by the taxing authorities. It is true that by far the larger portion of taxes 
they are required to pay are levied in the form of occupation or privilege taxes, 
or so-called taxes on premiums, but there would seem to be little just ground of 
complaint on account of the statutory name of the tax or the method of its 
measurement, if in taxes of all names and kinds they are required to pay a less 
sum in proportion to the value of their property than is exacted from property 
taxpayers generally, the value of property owned being the established basic 
measure of taxation. 

But for various reasons it is urged that the owners of life insurance property 

should not be required to pay the same measure of tax imposed, but are entitled 
to partial or total exemption from taxation, and a vigorous general campaign 
has been in evidence for some time past having for its avowed object the aboli- 
= at least the considerable ‘‘revision downward,” of the taxes now im- 
vosed. 
To exempt trust funds from taxation merely because they are held in trust for 
a praiseworthy and beneficent “intended use,” or to so exempt the property owned 
by widows and orphans, would relieve from taxation a very large proportion of 
the wealth of the country, including many of the largest estates owned by those 
best able to bear the burdens of government, and would necessarily throw an 
undue and oppressive burden upon the poorer classes of citizenship. 

The analogy sought to be drawn between the taxation of life insurance trust 
funds by the State and their perversion or appropriation for unauthorized and 
improper purposes by officers and directors, overlooks the distinction between 
the immemorial right of the State to levy taxes for legitimate public purposes and 
the duty of the trustees to act strictly within the limits of the authority in the 
handling of trust funds. It is the distinction between legitimate and necessary 
taxation and the willful misapplication by the trustees of other people’s 
money. * be ; 

The form of tax, the name by which it may be designated or the method 
of its measurement are of little importance or consequence either to the life in- 
surance company, the policyholder or the State; the end to be sought is the im- 
position of a fair tax, and only a fair tax, upon the business of life insurance, to 
he levied and collected by the most convenient and economical method which can 
he devised, and by that method which will work the least possible damage to the 
life insurance business. It is confidently believed that for these reasons, all 
things considered, all taxes imposed upon life insurance companies should be 
measured by a percentage of their premiums receipts. 

In order to prevent discrimination between policyholders residing in different 
States. as nearly as it is practicable to do this, the rate of tax collected within 
each State should be the same. The average rate of tax now paid by the life in- 
surance business of the country, while evidently less than that paid by the 
owners of property generally, whose property is listed for taxation, can be de- 
fended upon the ground that it is impossible for the owners of life insurance 
assets to evade taxation, while in the case of most other owners of personal 
property such evasion is easy and common. If, therefore, a uniform rate of gross 
premium taxation were agreed upon for all of the States which would _ yield 
approximately the same amount of tax now paid by life insurance companies of 
all kinds, for all State and local purposes, it is believed that the nearest possible 
approach to equality of taxation would be attained, and that no materially unfair 
tax burden would be imposed upon life insurance companies or their policy- 
holders. In all the States the real estate belonging to companies would have to 
be taxed as other real estate in proportion to value, and the taxes thereon paid 
to local authorities, and in many States by constitutional requirement, some local 
occupation taxes are, and must be, paid to counties and municipalities. 

There is nothing, however, to prevent the passage of a law in any of the States 
fixing a uniform rate of gross premium tax to be paid by all companies which 
would provide that from the aggregate amount of the tax due the State as per 
this rate for each year there should be deducted the total sum of real estate and 
other taxes, licenses or fees paid by the company within the State for the same 
year. The movement to abolish life insurance taxation, or to substantially re- 
duce its present average rate, must be a futile one. It cannot, and, as I believe, 
it ought not to succeed, but it is possible and highly desirable to get a general 
agreement upon a standard percentage of gross premium receipts which shall be 
contributed altogether, in all forms of taxes, licenses and fees, in each of the 
States. Such a movement could be supported upon grounds of justice and com- 
mon sense, and would appeal to the people and to their lawmakers. For its pro- 
motion appeals to false sentiment, and endeavors to excite the tax-dodging 
cupidity of policyholders would be unnecessary. It should be inaugurated by the 
Insurance Commissioners of the various States, who are part and parcel of their 
various State governments, charged with the necessary, difficult and unpopular 
task of apportioning the burdens of taxation among the people, and who are also 
the hired representatives of all the people of the State in insurance matters. If a 
committee of this convention should devise a plan for the readjustment and equali- 
zation of life insurance taxation upon the basis of a standard rate of gross pre- 
mium tax which would include the whole tax to be collected within the State, 
rather than for the abolition or reduction of life insurance taxes, there would be 
at least a fair chance for the accomplishment of such a reform. 


W. L. Clayton, Insurance Commissioner of Colorado, dealt with ‘‘Insur- 


ance Legislation” as follows: 


It is my candid opinion that too much legislation is enacted, instead of too 
little. In other words, I believe in quality, rather than quantity, in this matter, as 


well as all other. ; ¢ f ; 
I am informed that during the meeting of the various legislatures last winter 
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no less than 1300 bills were introduced affecting casualty and surety companies 
alone, to say nothing of all other classes of insurance. : 
This result, I believe, is brought about from the fact that the American people 


are changeable and are constantly sending new and inexperienced men to the 
legislature, members ready to introduce any bill that a constituent may prepare. 
Every insurance agent or policyholder that conceives of some restriction that 
ought to be placed upon insurance companies goes to a member of the Assembly 
with a request that he introduce his bill. This method, as you can readily see, 
brings before the legislature a great mass of bills which have not been prepared 
with the proper thought or care or by people who are versed in the conditions 
surrounding insurance companies. 

My suggestion to the Commissioners is that they follow up the good work I 
saw them doing at New York, and that the proper laws be worked out to govern 
and protect the insurance companies, as well as the policyholders; that the Com- 
missioners as a body approve these laws and ask the several legislatures to pass 
them. My experience as a legislator is that that will be easy of accomplishment. 
The ordinary legislator goes to the Assembly with a thorough desire to do his 
very best in the passage of needed legislation. As a rule, the work of the Assem- 
bly is new, and as they have their own personal business to be taken care of 
during the session, they must of necessity rely upon some outside source rather 
than the careful study of the subject to guide them in their vote for or against 
the different measures. When you take into consideration that during my service 
in the Colorado Senate there were over 1200 bills introduced in each session, you 
can very readily see that it was utterly impossible for any member to any more 
pe read the title, to say nothing of a careful study of the measures them- 
selves. 

It is my opinion that what we need in the way of insurance legisiation is simple, 
practical and concise legislation cranting the Commissioner the right to examine 
insurance companies anywhere in the United States and the power to refuse or 
revoke licenses when the examination shows a company insolvent or its methods 
incorrect, and this, coupled with the right of publicity, will give the Commis- 
sioners all the power they need. 

do not believe in the heavy tax that is now collected from the insurance 
companies. I think that a united effort should be made by the Commissioners to 
abolish this tax. My opinion is that no greater tax should be levied against the 
companies than is necessary for the proper and efficient conduct of the Com- 
missioner’s office, and that the tax should not be, as it is now, made for the pur- 
pose of producing a large revenue to the State. 

Over $12,000,000 are collected annually in the form of tax upon companies 
that in my opinion should be kept in the hands of the policyholders. It has been 
pointed out to me in refuting this argument that the abolition of this tax would 
not in any way revert to the benefit of the policyholders, but would simply be 
used in greater salaries to be disbursed to the officers of the companies. This 
argument I cannot agree with for the reason that as a business man I know that 
all expenses incident to the conduct of a business must always be taken into 
account in the computation of charges made to customers, and if this tax was not 
collected, but left in the hands of the companies, it would be used in the payment 
of dividends to policyholders, or in the reduction of premium assessments. 

Referring again to the desirability of the Commissioners adopting some uni- 
form laws, and recommending that they be passed by the different legislatures, 
I believe that this is entirely practicable and feasible. If the legislatures were 
apprised of the fact that the Commissioners as a body had approved certain 
legislation, and through the Commissioners of the different States request that 
these laws be passed, the members of the legislature would take into consideration 
the high authority from which this came, and I believe would pass the laws 
almost unanimously a 
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Insurance Stocks. 

Following are some of the most recent insurance stock quotations: 
Prudential, 575 bid; Hartford Steam Boiler, 245 bid; Hartford Life, 150 
bid; American Surety, 210 bid; Bond and Mortgage Guarantee, new 
stock, 268 bid; Empire State Surety, 106 bid; Home Title Insurance Com- 
pany, 220 asked; National Surety, 188 bid; Peoples Surety, 122 bid; Title 
Insurance Company of New York, 150 bid; Westchester and Bronx Title 
and Mortgage Company, 150 bid; Columbian National Life, 125 bid; Pacific 
Mutual Life twelve per cent, 215 bid; Title Insurance and Trust, Los 
Angeles, 145 bid; Title Guarantee and Trust, 175 bid; Fidelity and De- 
posit Company, 161% bid; United States Fidelity and Guaranty, 130 bid. 





The New York Insurance Law, 1909. 

The eighteenth annual edition of The New York Insurance Law, for- 
merly compiled by the late Andrew Hamilton, is now ready for delivery. 
It gives the statutory consolidation of the laws (Chapter 28 of the Con- 
solidated Laws, Chapter 33 of the Laws of 1909) affecting insurance, 
enacted in 1909, with all amendments. The present edition has been 
revised by Neile F. Towner of the Albany bar. The value of the work 
to insurance companies generally is unquestioned, as in addition to giv- 
ing the laws, numerous cross references and notes are presented cover- 
ing decisions of the courts, opinions of the Attorneys-General and rulings 
of the Insurance Department. 

This volume embraces not only the insurance law of New York, but 
also the General Construction Law, the General Corporation Law, the 
Stock Corporation Law and provisions of the Tax and Penal Laws ap- 
plicable to insurance companies. It is of vital interest to all connected 
with or interested in insurance matters. 

This new edition of The Insurance Law of New York brings the 
statutes on this subject down to date, including not only all the very 
important amendments proposed by the so-called Armstrong committee, 
which were enacted into law in 1906, but those made in subsequent years. 
The work, originally prepared by the late Andrew Hamilton, has been 
revised, amplified and brought down to date by Neile F. Towner, 
who was for many years associated in the practice of the law with Mr. 
Hamilton. Mr. Towner has made a specialty of insurance practice, and 


is thoroughly competent to deal adequately with the subject. 


THE SPECTATOR 


115 


Life Insurance 





A leading feature of this work is the copious notes of decisions, 
Attorney-General’s opinions and Department rulings to date, which aid 
materially in construing the text of the insurance law, and therefore 
are very valuable to insurance companies and all who are interested in 
the subject of insurance. 

The work is carefully collated and annotated to date, and is fully 
indexed, giving complete and easy access to its contents. Send in your 
order now. Prices, buckram, $2.00; paper, $1.50. 

Copies of this work should be ordered through The Spectator Company, 
selling agents, 135 William street, New York. 





The Insurance Year Book. 

The adaptability of these books to the needs of a Department is very 
great, and they form frequent mediums for authoritative research.—H. 
S. Winston, Actuary, Iowa Insurance Department. 

The Spectator Company has now brought out its thirty-seventh annual 
issue of The Insurance Year Book for 1909-1910 in two volumes. One 
volume contains the particulars of the life, casualty, surety and mis- 
cellaneous insurance companies, and is bound in blue to designate it, 
while the second volume, containing all sorts of information about the 
fire and marine insurance companies, is bound in red. The book is much 
enlarged and improved, and all the standard tabulations are of course 
brought down to date. The comparative tables included in its pages 
exhibit the business transactions of all companies for a series of years, 
and their financial condition at the close of each year. The life volume, 
comprising about 1000 pages of data, contains among other things the 
following: Statutory requirements, statistics of foreign companies, mis- 
cellaneous tables of life insurance, life insurance history, a compendium 
of official life insurance reports, returns of business by States, and a 
complete list of stipulated premium assessment and fraternal insurance 
organizations. In the fire section are contained detailed statements of 
fire insurance companies, reports of fire insurance companies, lists of 
company officials, comparative exhibits of five years’ statistics, etc. The 
work is invaluable for any up-to-date insurance office.—Weekly 
Underwriter. 

The Spectator Company announces the issuance of The Insurance Year 
Book for 1909-1910 in two large volumes, one covering fire and marine 
insurance and the other devoted to life, casualty and miscellaneous in- 
surance matters. These works have been on the market for many years 
and each succeeding edition appears in enlarged and improved form.— 
United States Review. 





GAIN AND LOSS EXHIBIT FOR 1908. 
Analysis of Figures Reported by Sixty Life Insurance Companies 
(Copyright, 1909, by The Spectator Company, New York.] 


It is now generally conceded that the compulsory preparation each 
year of a gain and loss exhibit by the life insurance companies operating 
in the United States has had a beneficial effect. In many instances the 
fact has been placed vividly before company managers that some part 
of their operations have not produced the results expected, and as a con- 
sequence remedial measures have been adopted. For fourteen years now 
some one or more insurance departments have called for this exhibit, and 
now that, by resolution of the National Convention of Insurance Com- 
missioners in 1906, it is a part of the uniform blank, every company is 
required to prepare it, although a number of States do not think it ad- 
visable to print it. They do, however, study it carefully in order to de- 
tect any glaring inconsistencies between it and the financial statement 
for the year. In the past three years only minor changes have been 
made in the form of the exhibit, and the opinion of the Commissioners 
and the company officials is that it is about as near perfect as it can be 
made. 

During the fourteen years in which this exhibit has been required by 
the State officials, THE SPECTATOR has annually summarized its results 
in comprehensive form, so as to be easily understood, and presented them 
in its columns with appropriate comment. In this issue we give ex- 
tensive tabulations covering the exhibits of sixty companies as filed for 
the year 1908, followed by the percentages of the four principal items of 
profit during the ten years, 1899-1908, inclusive. In the first set of 
tables the various debit and credit items are brought together so as to 
facilitate comparison, and the percentage is stated. The net gains and 
losses in each item follow, the totals of which make up the realized 
gains from insurance sources proper. Next come the changes in market 
values, which, added or deducted from the insurance gains, make up 
the apparent surplus earnings for the year. The distribution of the sur- 
plus earned is next presented, a part of it going to policyholders in divi- 
dends or other credits, a part to stockholders as dividends on the capital, 
and the remainder, if any, to the surplus account. 

The tables presented herewith cover the figures of fifty-four ordinary 
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GAIN AND LOSS EXHIBIT FOR 1908. 
| 
| 7ETNA | AMERICAN BANKERS | BANKERS OF | BERKSHIRE CANADA CENTRAL | CoLuMBIAN |CONNECTICUT 
DEE ADE CRD REE MER 6 6 icine oye heh oe dk See a ee Se “| Lire. | CentTRAL. | Lire, Nes. | New York. Lire. Lire. or U.S. A. | NATIONAL. | GENERAL. 
| 
| 
’ Divisible Surplus at Beginning of Year. $2,606, 353! $180,617 $375,641 $35,713 $543,504 1,040,599 68,144 $481, be - 679 
Loading Earned on Premiums and Annuities. . 1,954,148) 287,254 180,310 67,835 553,231 "802,271 155,681 260,2: 214, 
Insurance Expenses Incurred.... . 2,095,772) 400,556 212,584 81,365 337,226 781,618 165,142 370, 903 260, 127 
Percentage of Insurance E xpenses to Lo: ading. . | 107.20 139.45 117.85 119.80 60.96 7.43 106.08 142.55 121.61 
Net Investment Earnings, Including Interest and Profit t and | 
Loss, Less Investment Expenses. . ca beens 3,741,623) 100,923 121.198 61,183 706,439 1,556,682 55,478 ee 345,219 
Interest Required to Maintain Reserve. . 0) 2, Lay “a 72,441 75,586 53,844 615,658 1,168,827 31,915 204 262,419 
Percentage of (a) to (b).. Past: | 137.60 | 139.29 160.23 113.65 114.75 133.18 173.83 205 “3 131.55 
Expected Mortality Cost. SE LOA OS IE LN 2,831,337 228,691 213,635 167,349 720,021 1,368,492 95,494 346,920 360,638 
Actual Net Mortality.... ERNE 1,809,223 101,375 65,372 137,564 469,562 925,260 48,893 191,031 183,730 
Percentage of Actual to Expected Mortality . . ee 63.90 44.31 30.61 82.18 65.21 67.61 51.20 55.03 50.92 
Reserves Released by Surrender and Lapse. . pees bate | 2,520,318! 135,740 112,169 181,539 690,077 332,113 23,236 247,737 174,346 
Surrender and Lapse Values Allowed.... .. 2,086,879 132,052 33,631 170,773 647,388 249,911 18,335 168,543 152,402 
Percentage of Reserves Returned on Surrenders and Lapses| 82.76 | 97.27 94.00 93.81 75.29 78.91 68.02 87.43 
} 
Credits from Other Items. aa ee rte Pe, « Shee wkeee sp. | OSeween 2,571 18,141 
Debits to Other Items... .. CEA ile 1, > Palas sical 487 29,404 1,435 ee: eae ees 40,149) =... 
Source of Net Gains or Losses— | 
Gain or Loss from Loading..............-.---- sendel —141,624 —113,302 —32,274 —13,530 216,005 20,653 —9,461 —110,676 —45.218 
Gain or Loss from Mortality. aie 1,021,114 127,316 148,263 29,785 250,459 443,232 46,601 155,889 176,908 
Gain or Loss from Surrendered and L: apsed I Policies... .... 433,439 3,688 80,538 10,766 42.6 82,202 4,901 79,194 1944 
Gain or Loss from Surplus Interest. : ae sok 1,022,606 28,482! 45,612 309 90,781 387,855 23,563 9,609 4 
Gain or Loss from Other Sources.........-.-0.0000000000e] eu eae —487|  —29,404 +351 MBB eh hastens —37,578 18,141 
Total Realized Gain. Peta WER eels Cte cotta en 2,336,535 45,697| 212,735 36,711 594,448 933,942 65,604 186,438 255,575 
Gains or Losses on Investments.............0.-.00sceeceees +773,024 Cs oe + 7,382 + 6,548 + 295,112 — 37,642 + 42,943 + 22,730 
Surplus Earned During the Year. 3,109,559 49,093 212,735 ,093 600,996 1,228,054 27,962 229,381 278,305 
Dividends A »plie d During the Ye: ir. 720,851 619 923 2,961 289,532 82,403 3,523 54,023 785 
Special Funds + 356,921 —365| ...... — 4,393 —48,767 —910 +28,321; ...... + 621 
Dividends to Stockholders........ i Gnee be Koen sta ee ae Oe 269,658 38,274 , eee, ae 80,000 8,00 70,000 12, 
Incteane or Decrease in Surplas....:.... 6600s cccecccoseseedd Rl 762, 129) + 8,565 + 200,813 +46,525} +360,231| + 1,066,561 —11,882 + 105,359 + 189,900 
Divisible Surplus at End of Year..............0002020000 00s 4,368,482) 189,182 576,454 82,238 903,735 2,107,160 56,262 587,129) 554,579 
Connecticut|Des Mortnes| EquitaABLe | EquriTaBLe | FIDetity GERMANTA HARTFORD Home ILLINOIS 
NAME OF COMPANY 6 50k 5 isssnesene MUTUAL. LIFE. NEw York. | oF Iowa. MUTUAL. 7 a Lire. New York. Lire. 
Divisible Surplus at  Becianine of i Ye ar. : i eee $48,176,790 $475,510 $784,783} $1,982,596 $495,949 $769,435 $148,666 
Loading Earned on Premiums and Annuities. . 1,086,615 $292,545 11,850,316 308,006 1,039,860 1,153,760 208,326 745,451 388,789 
Insurance Expenses Incurred. . 1,016,980 319,885 9,159,474 298,363 997,486 $90,126 326,570 678,429 526,354 
Percentage of Insurance E xpenses to Lod ading. . 3.54 109.35 77.29 96.86 96.00 85.88 156.75 91.02 135.39 
Net Investment Earnings, Including Interest and Profit ane 
Loss, Less Investment Expenses. DEERE S ES 2,699,490 115,073 19,316,032 343,638 759,433 1,668,238 180,218 920,065 241,090 
Interest Required to Maintain Reserve. . : “b) 2,108,581 77,068) 13,687,059 239,330 523,349 1,298,788 59,820 749,061 243,725 
Percentage of (a) to Sa ENR, ep nates 128.01 149.31 141.10 143.60 145.10 128.50 301.22 122.84 98.89 
Expected Mortality Cost.. 2,421,925 321,885) 14,602,467 328,398) 1,475,302 1,056,486 1,664,191 905,348 485,438 
Actual Net Mortality. 1,700,652 198,925} 13,212,143 126,372; 1,164,343 849,076 1,613,102 656,619 335,613 
Percentage of Actu: to Expected Mort: ality . 70.22 61.80 90.48 38.47 78.92 40 97.54 72.53 69.14 
Reserves Released by Surrender and Lapse.................5. 1,073,772 140,714 15,821,699 143,921 pea 897 893,258 74,686 683,616 234,308 
Surrender and Lapse Values Allowed...... 961,143 134,538 13,635,556 110,784 450,954 675,036 53,289 534,622 201,964 
Percentage of Reserves Returned on Surrenders and Lapses 89.56 95.62 86.14 76.93 88.80 75.58 71.34 78.20 86.19 
Credits from Other Items.... .. Re) Cee es Se ee 2,163 1,893 12,089 
Debits to Other Items. . Pyaniwsat see ers = | re SUM eae 6 Seweeeh oo eee 
Source of Net Gains or Losses— 
Gain or Loss from Loading...... 69,635 —27,340 2,690,842 9, 42,374 163,634 —118,244 67,022 —137,565 
Gain or Loss from Mortality. 721,273 122,960 1,390,324 202,026 310,959 A ee 248,729 149,825 
Gain or Loss from Surrendered and L Lapsed I Policies.. 112,629 6,176 2,186,143 33,137 56,943 218,222 21,397 148,994 32, a 
Gain or Loss from Surplus Interest. 590,909 38,005 5,628,973 104,308 236,084 669,450 120,398 171,004 —2'63 
Gain or Loss from Other Sources............. =o heen Se Ce tes —15,128 4 —17,880 2,163 1,893 12, xg 
Total Realized Gain. Pe at Sak x cok ae ahaa’ 1,492,173 139,801 11,896,282 333,986 646.813 1,240,836) ...... 7,64 
Gains or Losses on Investments...............-.--- iO ie 20,283,129 16,184; +146,879 + 226,281 88,354 + 193,710 + 73°65 
Surplus Earned During the Year. 3,100,343 139,801 32,179,411 317,802 93,692 1,467,117) ~~ ...... 1,35 127,623 
Dividends Applied seine the Year. 1,256,970 48,209 8,186,445 207,184 491,333 760,238 66,255 348,609 45,052 
MIME ois hice SiG ben sie shed ne sh-noalvceaas k Goce | Renee Ce SE Mee es + 83,486 + 4,580 +1878) cevnee + 1,883 
Dividends to Stoc kholders. . Aly aiales.k basa saisrnsiat om sae Me 3,000 7,000 rere 24,000 50,0) 15,000 7,000 
Increase or Decrease in Surplus. sie wis esos Srna Bip istiand ek tote ead Saori g oe ee +20, 735) + 23,985,966 + 94,362; +218,874 + 378,299 + 62,736 + 467,743 +77,453 
Divisible Surplus at End of Year.................... 0000 cece 4,170,029 20, — 72,162,756 569,872 1,003,657 2,360,895 558,685} 1,237,178 226,119 
2 cate ad INTER- |MANHATTAN | MARYLAND MAssA- MERIDIAN | MIcHIGAN | MinNESOTA | MuTUAL | MUTUAL OF 
NAME ‘OF COMPANY onic cd viseca scan sacs STATE. Lire. IFE. CHUSETTS | L. AND T. MoTvAL. MotvaAt. Benerit. | New YorK. 
MUTUAL. 
Divisible Surplus at Beginning of Year....................... $115,044 ae $260,502} $1,997,885 $31,968 $487,232 $36,621 $4,666,510; _—.......... 
Loading Earned on Premiums and Annuities. . 50,573 480,327) 72,644 1,981,243 113,523 299,210 101,496 3,253,590} $11,768 227 
Insurance Expenses Incurred. . wick Na ipa 62,943 489,547) 69,431 1,330,380 122,369 331,011 153,013 2,911,720 6,910,081 
Percentage of Insurance Expenses to Loading. aie wears alas 124.45 101.92 | 95.59 67.14 107.76 110.64 150.76 9.48 58.76 
Net Investment Earnings, Including Interest and Profit and 
Loss, Less Investment Expenses..................+.+.++(a) 55,763 784,483 126,501 2; Sr 980 49,459 501,915 99,090 5,308,095} 23,066,268 
Interest Reauired to Maintain Reserve. . +5 oa 40,860 713,677 94,261 1,745,446 34,424 395,446) 92,022 3,923,028) 15.94 - 
Percentage of (a) to (b).. nee 136.48 109.92 134.20 121.08 143.66 126.94 107.68 135.30 144 
Expected Mortality Cost.. 79,024 837,350 94,318 2,314,555 76,688 508,649 288,512 5,185,348} 17,895,180 
Actual Net Mortality. . 2,407 658,756 78,996 1,597,664 28,628 386,470 233,667 3,198,756} 14,036,457 
Percentage of Actual to Expected Mortality . 4 78.67 83.76 69.02 .32 75.97 80.99 61.68 78.42 
Reserves Released by Surrender and Lapse.. 91,390 636,286 41,622 1,115,253 125,030 298,334 113,172 3,002,005} 18,423,673 
Surrender and Lapse Values Allowed. . 92,144 559,790 29,289 973,732 110,707 265,213 98,620 2,796,372) 16,917,281 
Percentage of Reserves Returned on Surrenders and Lapses 100.82 87.96 70.34 87.32 55 88.90 87.14 93.12 91.80 
Credits from Other Items. . ho RR es ec ee | re WG sends 
Debits to Other Items.............. 303 2,585 i  . cieeds 71 e-em. ae 
Source of Net Gains or Losses— 
Gain or Loss from Loading. . —12,370 —9,220 3,213 650,863 —8,846 —31,801 —51,517 341,870} 4,858 146 
Gain or Loss from Mortality. — 16,617 178,594 15,322 716,891 060 122,179 54,84 1,986,592) 3,858,723 
Gain or Loss from Surrendered and L apsed F Policies... .. —754 6,496 12,333 141,521 14,323 33,121 14,552 633 1,506,392 
Gain or Loss from Surplus Interest...................... 14,903 70,806 32,240 368,534 035 106,469 7,068) 1,385,067 7,121,232 
Gain or Loss from Other Sources. 1,634 — 2,585 i eee — —10,4388)  ~—......... eer 
Total Realized Gain.............. 20,030 314,091, 64,872| 1,877,809 68,501 219,530 24,948, 3,919,298) 17,344,493 
Gains or Losses on Investment + 14,931 + 64,143 +92,695) +1,299,119 —8,651 —21,06 —50,742| +1,317,049| + 22,695,955 
Surplus Earned During the Year eet ee | 34,961 378,234) 57,567 3,176,928 59,850 198,462 — 25,794 5,236,347 40;040,448 
Dividends Applied During the Year........... ,° Se 183,053) 9,550 1,307,165 863 24,376 8,331) 2,523,721 307,105 
Special Funds... vee ae +2,971 ee” neaeth chee ~~ ett Mae Seed | +1,782,485| +31,673,343 
Dividends to Stockholders... .. 17,777 20,000) oS ee Ser ete? 25,000) Stix... .. | RE lliaker eee 
Increase or Decrease in Surplus..........-.. es | +14,215 + 125,180 + 132,016; +1,869,764 + 36,987 + 149,087 —34,125) +930,141) =... 
Spupeames Sarpens Mt Tad Of Wear: «ioc. os cscs sy ce aw eee | 129,259 1,880,225 392,518 3,867,649 68,955 636,319 2 496) 5,596,651; ...... 
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Nationa | NATIONAL NEw New York —— NortH- —. pom = 
\" ‘" 0 YG ~S — . . 
WR Or COI ks ee ik 6s 28 oes co tnene ve one Lire. or U.S. A. | ENGLAND. Lire. (Camanad. en Pe seveasccnl UTUAL UTUAL 
Divisible Surplus at Beginning of Year. : $768,746 $59,928; $3,019,164 ..... $657,897| $2,427,773 $145,891 $316,959} $2,960,639 
Loading Earned on Premiums and Annuities. . 1,135,525 327.351 1,501,650} $16,513,884 313,110 7,859,504 213,952 1,028,387 3,464,275 
Insurance Expenses Incurred. . eee a 449.557; 1,121,413] 9,842,595 318,619| 5,489,212 278,884 977.885} 2.577.102 
Percentage of Insurance Expenses to Lod ading. Ps site kte ae 96.66 137.34 74.68 59.63 101.75 69.84 130.35 95.12 4.39 
ae Investment Earnings, Including Interest and sea and 
Loss, Less Investment Expenses. . -(a) 1,928,170 379,185 1,970,533 22,013,992 405,627 10,805,354 225,946 661,160 3,992,218 
Interest Required to Maintain Reserve... Pe ‘.(b) 1,393,725 275,211 1,623,017} 15,400,000 312,623 7,534,055 203,019 506,416 2,774,116 
Percentage of (a) to (b).. ee ae: 138.40 137.75 121.38 142.91 129.74 143.35 111.29 130.56 143.90 
Expected Mortality Cost. . 1,788,682 441,237 2,008,765} 21,998,878 350,539 9,046,563 347,713 1,013,555 4,792,919 
Actual Net Mortality. . 1,245,214 236,242 1,284,110} 16,557,023 158,238 5,379,367 243,735 597,318 3,308;052 
Percentage of Actual to Expected “Mortz ality . 69.64 53.54 63 .94 75.26 45.13 59.46 70.10 58.96 69.03 
Reserves Released by Surrender and Lapse. 1,095,308 165,789 1,135.563| 19,914,761 326,570 8,259,995 - 773 530,821 2 387,242 
Surrender and Lapse Values Allowed....... 964,803 121,801 1,029,548} 18,339,460 256,944 7,783,539 9,174 475,920 2,010,688 
Percentage of Reserves Returned on Surrenders and Lapses 88.10 73.51 90. 66 92.07 78.68 94.24 a 47 89.66 84.20 
Credits from Other Items. . 19,699 yi Sa UR ee Oe ae candies 6,882 16,741 
Debits to Other Items. . Ear pment + | eee: Sr rr | Cem ees i mene eT 62,804 350 
Source of Net Gains or Losses— —122,206 
Gain or Loss from Loading. . 37,866 380,237 6,671,289 —5,509 2,370,292 4,932 50,502 887,173 
Gain or Loss from Mortality... .. Laaceurey 543,468 204,995 724,655 5,441,855 192,301 3, 667,196 103,978 416.238 1,484,867 
Gain or Loss from Surrendered and Lapsed I Policies......... 130,505 43,988 106,015 1,575,301 69,626 476, 456 31,599 54,901 376,554 
Gain or Loss from Surplus Interest. . Sits 534,445 103,974 347,516 6,613,992 3,004 3,271, "299 22,927 154,744 1,218,102 
Gain or Loss from Other Sources. . —6,529 pA. | a ee —40,628 a) 8. uwaadeh > lasweae — 55,922 16,391 
Total Realized Gain. . ; : 1,239,755 232,946 1,558,423} 20,261,809 349,575 9,785,243 93,572 620,463 3,983,087 
Gains or Losses on Investments. . + 276,169 —9,046 1'087,962|  20'170,997 + 134,32 1,161,194 —12.761 190,904 1,231,580 
Surplus Earned During the Year. Pa Ree ey € 1,515,924 223,900 2,646,385) 40,432,806 483,897 10,946,437 80,811 11,367 5,214,667 
Dividends Applied ne 6 the Year. Re rene ey 765,682 111,118 963,221 7,277 127,05 8,908,564 «19,780 525,683 4,703,273 
Special Funds. . pre Se 1,200,000] +33, 015,529 Se SSN) ctcaastte — taxes 
Dividends to Stockholders. . are See... -ezeacah,  ‘eeaaca ARES ee ees ee i. esr 
Increase or Decrease in Surplus. . Re AE ie es oe ate + 750,781 + 62,782 Ce. ae +344,529| + 2,037,873 + 57,915 + 215,685 + 511,394 
Divisible Surplus at Erd of Year............-.---. ss. e0ee-- 1,519,526 122,711 3,602,328,  ...... 1,002,425 4,465,646 203,806 532,644 3,472,033 
| | 
Puorntx | PRESBY PrRovIDENT | ProvipENT| RELIANCE | RESERVE Roya | SEcuRITY SECURITY 
NAME OF COMPANY................-...2.0s.05:] MORUAL. | . TERIAM LirE AND |  SAVINGs. Lire. Loan. Union. Lire OF MUTUAL 
| MINISTERS. Trust. America. | New York. 
ivisible Surplus at Beginning of Year....................... 951,234) 817, 4 944 . q 48,365 
Divisible Surpl Beginni ey $ 3 $448, = $3,817,126 $176,310 $572,9 $113.795 $196,891 $456,890 $5 
Loading Earned on Premiums and Annuities. . 800,031) 48.9 434,461 578,203 107,860 115,007 230,494 370,539 301,934 
Insurance Expenses Incurred. . 862, 728) 38, 301 1,409,355 446,921 279,190 183, 112 289,604 444,020 399,471 
Percentage of Insurance Expenses to ‘Loading. . 107.84 78.24 8.26 77.30 258.92 159.22 125.68 121.18 132.30 
Net Investment Earnings, Including Interest and Profit _ | 
Loss, Less Investment Expenses. . ; 1,171,501) 137,203 3,066,772 347,999) 115,490 72,689 121,065 74,644 204,403 
Interest Required to Maintain Reserve... : 0) 877,600) 98,507 2,183,058 368,206: 30,990 64,2 81,962 27,666 132,976 
Percentage of (a) to (b)........cceececececeeececece 133.43 | 139.29 140.45 94.50 372.38 113.06 147.64 269.78 153.62 
Expected Mortality Cost. . 1,124,627 127,386 2,003,507 1,198,054 153,747 126,413 191,996 223,931 674,198 
Actual Net Mortality. . 756,004) 49,295 1,111,114 1,110,261 100,342 58,883 128,959 95,439 541,105 
Percentage of Actual to Expected Mortality . | 38.72 55.47 92.64 65.26 56.58 67.17 42.60 80.28 
Reserves Released by Surrender and Lapse. . 639,271! 43,203 960,704 866,094 135 142 185,209 84,312 37,565 202,128 
Surrender and Lapse Values Allowed. . 510.928) 27,794 807,221 747,003 73,693 181,939 69,608 32,684 214,547 
Percentage of Reserves Returned on Surrenders and Lapses 79.93 | 64.33 84.02 86.26 54.55 98.22 82.55 7.00 106.14 
Credits from Other Items. ° 3,018 eunelt  w@enmedbs -ee@eil “cease 380 5,269 15,054 7,524 
Debits to Other Items. . Pua Dwek wenden teas varie: lena 149,750 87,209 10,524 4,930 159 714) 3.345 78,341 
Source of Net Gains or Losses— | ee 
Gain or Loss from Loading. . —62,697) 10,654 25,106 131,282 —171,330 —68,106 —59,110) —78,481 —97,537 
Gain or Loss from Mortality. . 368,623 77,891 892,393 87,793 53,405 67,530 63,037) 128,502! 3,093 
Gain or Loss from Surrendered and Lapsed I Policies... 128,343) 15,409 153 483 119,091 61,449 3,270 14,704 4,881 —12,419 
Gain or Loss from Surplus Interest. . 293,901) 38,696 883,714 —20,207 84,500 8,394 39,103 46,978 71,427 
Gain or Loss from Other Sources. . 3,618; —149,750 —87,2 —10,52 93) 221 4,555 11,709 —70,817 
Total Realized Gain. . : a 731,788) —7, 1,867,487 307,435 23,094 11.309 62,289 113,589 23,747 
Gains or Losses on Investments. . +249, 768) 42,984 .277,581 77,971 —15,961 ‘Ewe - ecaced —147,667 + 123,858 
Surplus Earned During the Year.. 981 ,556) 35,884 5,145,068 385,406 7,133 12,490 62,289 —34,078 147,705 
Dividends Applied ne the Year.. 765, 906| 47,457 1 142,215 118,473 1,527 717 57,360 1,156 55,971 
SROCIN OMEN rare eine corer cht his smekacucencuaeveaahe | caecets (ae Ree MR cy +380} i... +458} +148,804 
Dividends to Stockholders. . eee eo ae nek ee a er Oe -man)6|l © “kwnghall 4" — wees 
Increase or Decrease in Surplus. . + 215,651 —27,573| +4,002,853 + 266,933 + 5,606 + 11,394 —72,070 —35,693 —57,169 
Divisible Surplus at End of Year.. 1,166,886 420,458 aman 443,243 578,550 125,189 194,821 421,197 491,196 
STATE STATE SUN | UNION Unton Lire, UnIon UNITED WISCONSIN 
UR CEE ON oa oie oes o's kv ig de candle aceves LiFe. = Lire. TRAVELERS. | CenTRAL. | New York MouTUAL. STATEs. Lire. 
ASS. } 
Divisible Surplus at Beginning of Year.. $707,402; $1,477,922) $2,046,884) $1,168,925) $2,410,620 $56, he $623,371 $12,112 $12,107 
ading Earned on Premiums and Annuities... 557,589 1,059,386 1.244,125 752,237 | 914,332 26,366 490,431 224,638 13,976 
Insurance Expenses Incurred. . ada Seer 599,597 672,274 1,402,59 1,364,626 2,063,285 51,051 389,913 252,994) 15,675 
Percentage of Insurance Expenses to Loading............. 107.52 2.70 181.35 107.78 193.65 79.50 | 112.59 | 112.15 
| 
™~ Investment Earnings, Including Interest and Profit and | | 
Loss, Less Investment Expenses. . ae rer ree 244,760 1,363,853 1,376,314 2,103,933) 2,737,230 9,922 572,952 387,855) 13,581 
Interest Required to Maintain Reserve. . iss 199,938 1,101,209 "890,153 1,454,008) 2,033,794 6,277 496,945) 320,969 9,490 
Percentage of (a) to (b).. Ae 22. 123.78 154.58 144.64 | 134.64 158.08 115.27 | 120.88 143.11 
Expected Mortality Cost. . 709,328 1,277,274 1,165,468 1,820,894) 2,530,754 34,203 630,751 421,892) 23,021 
Actual Net Mortality. . 459,659 "888,536 955,618 1,377,728) 1,587,431 i 439,244) 327,247) 779 
Percentage of Actual to Expected Mortality 64.80 69.58 82.05 75.66 | 62.73 69.63 | 77.57 | 38.14 
| 
Reserves Released by Surrender and Lapse.. 288,275 1,192,892 786,769 825,393 893,989 9.004 534,665) 467, 603) 14,925 
Surrender and Lapse Values Allowed. . 275,984 1,089,426 548,676 603,657 702.440 28,257 427.078; 418.544) 14,227 
Percentage of Reserves Returned on Surrenders and Lapses 95.73 91.36 69.73 73.14 | 78.58 43 79.88 89.50 95.32 
pe from Other Items. . 9,695 62 87,926 10,7911 jtecdee | Takes Ws > ccxeu ees 
ebits to Other Items. . Pt APRS CO CE BORER ies 77,014 263 | eres 32 376| tee 
Source of Net Gains or Losses— | 
Gain or Loss from Loading. . —42,008 387,112 —158,469 —612.388 —148,954 24,685 100,518) — 28,356) —1,699 
Gain or Loss from Mortality. . 249,669 388,738) 209,850 443,166 943,323 12,212) 191, 94,645) 14,242 
Gain or Loss from Surrendered and Lapsed I Policies... 2,291 103,466 238,093) 221,736 191,549 10,747) 107,587 49,058) 698 
Gain or Loss from Surplus Interest........ 2 send 44,822 62,644 486.161) 649,925 703,436 3,646) ,007| 66,886 4,091 
Yr Gain or Loss from Other Sources. . sete cee ercecenees 695 —76,952 81,663 | ieee —32) 4,889) —1,301) ape 
Zoml Realized Gain.. : Ber ivarers 274,469 1,065,010 857,298 708,079 1,689,354 1,888 480,508) 180, 932| 17,332 
—— or Losses on Investments. . 81,455 + 775,174 195,735 847,863 + 40,779 —1,859 — 27,883) + 91,658) ace 
Surplus Earned During the Y ear. 355,924 1,840,184 1,053,033 1,555,942 1,730,13 29) 452,625 = 590) 17,332 
F ividends —- ey © the Year. 122,536 641,556 361,471 109,870 1,173,483 23 104,323) 7,439) 3,178 
pecial Fun aa 80, 227 + 1,633 126,39. +6,0 1,018,543 S| ee Ee ey 5,561 
IN 555 sion. in av cc itn sx dcseng eaeee. . ee  eed 15,75 50,000 =e eee errs 
Increase or Decrease in Surplus. . + 153,160) +1,196,995 + 549,420) +1,390,009 —891,892 + 348,302) + 167,431) + 8,592 
ivisible Surplus at End of Year. . 860,562 2,674,917 2,596,304 2,558,934) 1,518,727 56,180) 971,673) 179, an I 
l | | 
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Insurance Expenses Incurred. . 


Less Investment Expenses .. 
Percentage of (a) to (b). 


Expected Mortality Cost. . 
Actual Net Mortality. 


Surrender and Lapse Values Allowed. . 


Credits from Other Items. . 
Debits to Other Items. . 


Gain or Loss from Loading. . 
Gain or Loss from Mortality. . 


Gain or Loss from Surplus Interest. . 

Gain or Loss from Other Sources. . 
Total Realized Gain.. aes 
Gains or Losses on Investments...... 
Surplus Earned During the Year..... 
Dividends A — mame the Year... 
Special Fun 
Dividends to ‘Stockholders. ehays 
Increase or Decrease in Surplus. 





Interest Required to Maintain Reserve. . 


Divisible Surplus at Beginning of Year. . : 
Loading Earned on Premiums and Annuities... 





Divisible Surplus at End of Year......... 


REE AON CAPREE ANY Y 5 oe iss oe Sidon e teeny 


Percentage of Insurance Expenses to ‘Loading. . 


Percentage of faunal to Expected Mortality .. 
Reserves Released by Surrender and Lapse. . 
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Net Investment Earnings, Including Interest bere Profit and | 
oeireeite ( 


Percentage of Reserves Returned on Surrenders and Lapses. . 


Gain or Loss from Surrendered and Lapsed I Policies... .... 


Source of Net Gains or Losses— 














| InpusTRIAL CoMPANIES. 
| Totats 54 
. | CoMPANIEs. BALTIMORE | COLONIAL | JouN METRO- | WESTERN &| ToTALs 6 
IFE. | IFE. HANCOCK. POLITAN. PRUDENTIAL. SOUTHERN. | COMPANIEs. 
| 96,363,323 $261,869) $9,598) $4,740,461) $11,951,899) $13,060, 194| $54,745 30,078,766 
| 82,298,589 311,999) 345,290) 7,203,901 23/373, 859 20,735,296) 772,841 52,743,186 
64,728,112 306,945) 467,937 | 5,464,552 19,689,810 16,114,969| 751,756 42,795,969 
| 78.65 98.41 | 135.55 75.85 84.21 77.70 97.26 81.14 
a 121,836,740 54,691 44,892) 2,321,111 9,459,652 6,829,780) 141,749 18,851,875 
. .(b) | 87,189,212 35,861 28,341) 1,675,020 7,828,529 4,450,052) 135,973 14,153,776 
eo 139.74 152.50 | 158.40 | 138.58 120.82 153.48 | 104.26 133.19 
| | | 
| 113,099,936 125,141 203,784) 4,978,234 15,664,329 12,814,568) 370,420 34,156,476 
83,097,590 133,312) 209. 766 4,258,499 15,190,669 12,086,275) 413,587 32,292,098 
pases 73.48 106.63 102.95 | 85.54 96.98 94.14 111.64 94.54 
H 89,996,877 * 676 66,246 1,592,842 7,517,805 4,871,092 39,962 14,119,623 
| 80,096,531 319) 20,594; 898,641 3,517,267 2,761,048 10,884 7,213,753 
| 39.00 | 16. *o 02 | 56.44 46.79 56.68 7.22 51.09 
295,208! ee | Oe ee. ee Me ane 81,160 
741,776 | 90,716) OU  eereceh > beers |) | edeaep)° Setece 93,654 
17,570,477| 5,054 —122,648 1,739,349 3,684,049 4,620,327 21,085 9,947,217 
30,002,346 —8,171 —5,982 719,735 473,660 726,293, —43,167 1,864,378 
| 9,900,346 26,357 45,648) 694,201 4,000,538 2, 110,044! 29,078 6,905,870 
Saas 34, ro 528 18,830 16,551) 646,091 1,631,123 379,728) 5,776 4,698,099 
Serre 571) —12,191 2,938) 2,635 S esssats sn Oiierbs sesntates —12,494 
ScueM 91, $8 126) 9,879 —69,369) 3,802,011 9,789,370 9,836,392 12,772 23,403,070 
78,964,786 28,235 + 78,141) 1,029,878 5,786,400 4,001,885 —1,847 10,922,692 
Bets 170,848,912 58,114) 8,772! 4,831,889 15,575,770 13,838,277 10,925 34,325,762 
5 Rate aed 53,430,395 10, 1 7,192) 1,511,394 6,751,789 10,043,724 wduwns 18,324,121 
a 8 rr roe +1. 917, 655 eo ee ee 2,432,642 
Seen: 1,331,435 ssineiea eel er 140,000 200,000 10,000 350,000 
. | +45,856,063 +48, 092 +1,582) +1,402,839)  +8,171,008| +3,594,553 +925 13,218,999 
see | 142,219,386 309,961) 11,180; 6,143,300 20,122,907 16,654,747 55, 669 43,297,765 
| | 















PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 














PERCENTAGE OF INSURANCE EXpENSgS TO LOADING. 


PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
































































t 
3 COMPANIES. 
1899. 
gS re 109.29 
American Central........-- amt. 
Bankers of Nebraska_...-..| 219.43 
0 cee 90.9: 
SS 
7? ees | eee 
Columbian National -......]  -.-. 
Connecticut General-_...-....| 216.41 
Connecticut Mutual-_..-... 84.81 
eS en cena 
Equitable, New York..--..-- 94.91 | 
Equitable of lowa.... 151.68 
Fidelity Mutual -| 99.7 
Germania .. 100.23 
Hartford... 87.68 
LOS SE ee 117.51 
SN MEO cnc dunn banesaced “Senn 
ee, eee cs 
DNR ecco pcaneuanatee 123.72 
Maryland Life ............. oie 
Massachusetts Mutual-_-...- 85.40 | 
Michigan Mutual -........- 132,92 
Minnesota Mutual .......-- Saree 
Mutual Benefit.............| 74.98 
Mutual, New Vork........- 115.41 
National of U.S. of A-.-... ae 
National Life.... ....... 127.97 
eg SS 87.90 
SS 95.50 
North American (Canada).. aE 
Northwestern Mutual. ....-- 89.30 
Northwestern National....- ae 
Pacific Mutual ............- 124.01 | 
ge SS a 79.77 | 
Phoenix Mutual 175 28 | 
Provident L. and T_ 84.29 
Provident Savings. 138.32 
POE cnr ccmsacancass aS 
meerve TGOR Kc. ..is~cec~s ee 
Reyad VHION 5s necnnve ss: ae 
Security Life of America ..]|  ~... 
Security Mutual ....c2..cs<) coc 
SS, 2 See eet 96.90 
State Mutual.............. | 95.77 
Sun Life (Canada)__ Geena er a Ee 
rem | 
Union Geatral...........-<-5 137.58 
Union Mutual..-.... ........ 158.57 
United States ..............| 126.66 
eee eee feat 
BUREN nbc cncecssese 102.62 
Industrial Companies. 
Metiemore Lake oo. con sccs c came 
— i eee 87.06 
Metropolitan . ........- 95.77 
Mutualof Baltimore. cee 
Prudential -..... 97.96 
Western and Scuthern....- wee 
er fe 


90.27 
122.06 











107.49 | 


103.52 | 


101.48 | 
98.28 | 
93.76 | 


322.93 | 
128.25 
133.88 
137.91 


98.88 | 10 


89.39 
92.44 
95.00 


3 | seal | 


| 

901. 1902, 
| 
| 


4 (4 | 162.40 
_| 9784 


i | 140.48 


112.15 





146,42 


87.92 


| 126.81 
| 131.67 





| 285.04 | 
118 94 
133.01 | 

| 154.81 | 


92.99 | 


1903. 


105. 18 | 


77.46 


PERSSSIR 
SERZSEZEE 


27 | 158.59 | 





| 
| 1904, 





| 
| 1905. 
| 


110. 10 | _— 
---- | 182.66 


| ee a8. 73 


117.13 
165.91 
179.42 
82.00 
97.99 








= 
~ 
@ 
= 

















1906. | 1907. 
108.51 | 90.§ 
40.04 | 135.36 
..-- | 122.64 
68.95 | 74.30 
116 00 | 109.36 
133.26 | 114.61 
287.15 | 168.7 
159.12 | 122.39 
85.9 90.38 
96.84 | 114.50 | 
73.95 | 72.62 
100.31 | 100.30 
99.73 | 99.73 
108.54 | 96.70 
88.92 | 107.27 
126.39 | 89.06 
114.19 | 120.70 
224.61 | 147.7 
120.94} 96.27 
103.58 | 93.01 
68. 64.1 
132.20 | 112.21 
186.41 | 149.69 
85.94 | 86.21 
76.02 | 63.85 | 
134.77 | 131.97 
114.92 | 97.21 | 
84.76 | 75.82 | 
7.96 | 56.08 | 
105.39 | 96.26 | 
74.77 | 73.56 
--e- | 206.19 | 
104.22 | 88.43 | 
87.60 | 78.89 | 
145.26 | 107.76 | 
99.52 | 110.70 
112.54 | 95. 
388.37 | 231.17 
138.04; .... 
127.39 | 122,83 
190.35 | 154.28 
118.95 | 133.90 
130.80 | 132.10 
77.06 67.2 
108.71 108.06 
204.70 , 197.32 
108.22 97.40 
136.27 | 79.51 
103.80 103.04 
195.89 125.29 
87.21 77.81 
99.31 96.7 
89.35 86 23 
84.50 83.36 
86.90 82.03 
75.13 79.30 
97.66 96.98 
81.82 82.80 | 


1899, 








143 28 


98.49 
113.97 
100/85 


104.52 
115.34 


| 109.35 oe 


150.95 
194.40 
101.06 } 
116.44 
71.61 
149.36 








142.57 


126.68 
157.92 
115.30 


1900. 


| +1904. 


1901. *1903. 








132.25 
115.08 
105.83 


136.91 
136.76 


155.16 
170.66 
110.25 
125.48 
887.44 
116.68 


159.76 


127.04 
125.93 
115.75 
152.00 
107.75 
110.33 
129,89 


147,51 


135.18 | 
116.41 | 








“81.14 


137.84 | 127.01 122,29 | 113.92 





as 
S 
® 
8 


133.55 | 


| 
120.48 | 


127.82 


119. 82 | 


"| PRO Mpa iabraete 
158.64 | 1 
123.03 
103.59 
119.53 


133.59 


106.62 | E: 112.7 
100.00 | 121.98 | 


128.05 | 126.82 | 
138 36 | 149.59 
122.56 | 117.86 
119.18 | 120.79 


147 99 
77.46 
114.77 


| 116.48 





110.30 | 


105.67 
116.65 | 
139.19 
113 80 
115.27 | 


ci] 
i 
or 
— 


S 
Re 
is 
= 


— 
nm 
J] 
RB 


8 


49.34 | 209.35 | 


BEE, 
ss) 


| 112.80 
110.45 


| 130.12 | 120.22 | 121.19 | 125.24 
| | 
122,83 | 117.70 ssii8 | 15588 
| 144.96 | 89.60 112 25 | 102.93 


85.68 | | 151.38 117.82 | 126.35 


116.50 ee 114.72 








5 | 188 33 
99 | 153 61 
| 126.23 


1 | 116.39 | 


1 140.61 


127.73 | 


| #1905. *1906. 





127.65 
119.83 


119.38 
| 266.23 
140.02 





130.13 | 134.70 
woce | CEE 


143.38 | 137.16 
128.80 
| 119.46 

133.31 


130.65 
123.40 | 
158.61 | 
129.76 
852.45 
119.98 
140.93 | 


55.28 | 
131.47 
119.45 
121.21 
188.25 
107.87 
140.94 
138.06 





*1907. 





133.41 
107.00 
155 44 
120.08 
127.93 
164.63 
284.76 


120.58 
122.10 
114.48 
132.77 
141.46 
141 68 
133.64 | 138. 40 
119.98 | 121.38 
138.15 | 142.91 
133.49 129.74 


138.32 | 443.35 
143.61 | 111 29 
137.69 | 130.56 
128.41 | 143.90 
129.86 | 133.43 
140,16 | 140. = 


45.52 94. 
405.92 | | S72. 
147. 8 | i ry 
307.93 | | 269, 78 















* Exclusive of increase or decrease in market value. 
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PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS—Continued. 
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and six industrial companies for the year 1908 as submitted to the In- 
surance Departments of the several States. Taking up the ordinary com- 
panies and considering the items in their order, it appears that the ex- 
penses chargeable against the loadings slightly increased last year, as 
compared with 1907. This was doubtless due to a larger volume of new 
business being written, and further indicates that the economies en- 
forced by recent legislation have reached their minimum effect. It 
can be expected that hereafter the percentage will not vary much from 
the figures of 1908, although quite a number of companies have still an 
opportunity to effect economies. In the showing of interest earnings as 
compared with requirements there appears a further increase, the per- 
centage of 1908 being 3.38 higher than in 1907. The actual mortality ex- 
perience, as compared with the expected, was particularly favorable, 
being lower than in the preceding year, and was only surpassed in one 
year out of the past ten. Returns under surrendered policies show the 
highest percentage for the ten years, indicating that the proportion of 
young policies surrendered or lapsed is still decreasing. 

The gains of the year were once more led by excess interest earnings 
of over $34,600,000, some four millions more than in 1907; the savings 
from mortality came next with $30,000,000, while the savings in the load- 
ings of $17,570,000 brought that item to third place and $9,900,000 were 
released to earnings by surrendered and lapsed policies. The total in- 
surance savings effected sum up $91,884,126, or nearly six millions more 
than in the preceding year. The great loss by changes in market values 
in 1907 was not entirely recovered last year, but the appreciation from 
that source amounted to $78,964,786, so that the apparent surplus earn- 
ings of the year aggregated $170,848,912. 

A large increase in dividends to policyholders actually distributed is 
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shown by the figures for 1908, no less than $53,430,395 being reported 
under that head. Special funds applied for policyholders’ benefit in- 
creased $70,231,019, while dividends to stockholders amounted to $1,331,- 
435. The total distribution for the year therefore reached $124,992,849, 
leaving $45,856,063 to be added to the divisible surplus in hand at the 
close of the year. 

The industrial companies appear to have had a very favorable year, 
their figures showing a decrease in expenses, a gain in interest earnings 
and a decidedly more favorable mortality experience. They also shared 
in the improved conditions of the financial world. Their apparent sur- 
plus earnings for the year were $34,325,762, of which $21,106,763 was dis- 
tributed and $13,218,999 added to the divisible surplus. 

This analysis of the Gain and Loss Exhibit will furnish much valuable 
and instructive information, as it is the clearest, most concise and most 
convenient compilation on the subject. It should, however, be studied 
with due consideration for the varying practices of the several 
companies. 





The International Securities Company of W. Va. 
[To tHe EpitTor or Tue Specrartor.] 


In regard to the article in The Insurance World for August 24, will 
say that this paper published an article in which it stated that the 
Rhodus Brothers of Chicago were backing our company. It also stated 


that W. L. Sherrill was identified with the company, and that it was a 
Rhodus Brothers’ proposition. The article to which you referred in their 
issue of August 24 was our denial of their assertion. 

We wish to inform your paper once and for all that the Rhodus 
Brothers have absolutely nothing whatever to do with this company in 
any way, and also that W. L. Sherrill is not associated with us in any 
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capacity, nor is he making eight per cent commission on the sale of our 
stock. If you read any more such articles, you have the permission from 
us to deny them as absolutely false. 

This organization is composed entirely of local people, and, owing to 
the fact that in ten weeks we have secured one hundred stockholders, 
the majority of whom are bankers throughout the Ohio Valley, we have 
naturally aroused the enmity of cur competitors, which accounts for the 
article in The Insurance World. Our company is placing its stock at a 
very reasonable expense, much less than other companies, and we will 
have a clean, successful company here, conducted above criticism. 

Trusting this information will meet with your approval, and asking 
the support of your paper in the future, I am, Very truly yours, 

Wheeling, W. Va., August 27, 1909. F. W. KILuEeN, President. 
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The Metropolitan in San Francisco. 


The Metropolitan Life Insurance Company of New York has moved 
its San Francisco administrative offices to its new building at Pine and 
Stockton streets. Invitations have been issued to attend a meeting of 
the officers and guests on September 3 and 4. Insurance Commissioners 
of eleven or more States will come to the meeting and formal opening 
of the building direct from the Insurance Commissioners’ Convention at 
Colorado Springs. The programme embraces a formal inspection of the 
building, an automobile ride about the city and luncheon at the Cliff 
House. The following day there will be an excursion to Tamalipas and 
Muir Woods, and a dinner in the evening at the Fairmont Hotel. 

















—The industrial agent is in business for himself, with other people’s 
money to back him up. 

—The John Hancock Mutual is about to open two districts in Cleve- 
land, two in Cincinnati and two in Pittsburg. 

—The leader in the Colonial White Banner Contest, based on increase 
per capita, is Manager J. S. Hoge of Atlantic City. 

—The Utica district of the Metropolitan is a strong leader in the com- 
pany’s ‘“‘Great Northern Territory’’ for both industrial and ordinary. 

—Nearly two hundred persons attended the annual outing of the Pru- 
dential’s Rochester No. 1 staff at Sea Breeze, Lake Ontario, on August 14. 

—The industrial agent is in a position to receive full credit for every 
effort he puts forth, and likewise to receive every dollar he is capable 
of earning. 

—Mr. Rudolph Weis, formerly superintendent of Staten Island and 
New York No. 1, respectively, now has charge of Brooklyn No. 6 for the 
Prudential. 

—J. Robinton of New York is at the top of Colonial assistants for 
ordinary increase for 1909. The industrial leader is Assistant G. W. 
Jewel, McKeesport. 

—The Bridgeport staff of the Prudential held a celebration on August 
21 for Superintendent Edgar W. Hurlock, who has been with the company 
for twenty-five years. 

—Manager L. S. Brown of McKeesport has the honor of leading the 
industrial forces of the Colonial for 1909. The ordinary leader is Man- 
ager P. Hughes of New York. 

—A wide-awake superintendent admonishes his men in these words: 
“‘You should use more effort to save business than to write it. Writing 
business is easy; saving it is not always so.” 

—The incessant and inspiring work of the summer has placed the 
Colonial Life’s returns farther ahead than ever. Every district is girding 
itself for the greatest fall campaign in Colonial history. 

—As a canvasser, one is free to develop and follow any line of pro- 
cedure which will secure results. Appoint yourself a committee of one 
to devise ways and means to promote your own advancement. 

—Superintendent H. Gousha and Ordinary Instructor Schmidt, of the 
Prudential’s Pittsburg No. 3 district, during the week of July 26 pro- 
duced $62,778 of ordinary. Every man in the district was a producer. 

—Assistant Anderson of the St. Joseph (Mo.) staff of the Prudential 
recently specialed Agent Gibben’s debit during the week of August 2 
and, with the agent’s help, secured eighty new applications, for $6.50, 
and collected $21.05 thereon. 

—You are practically in business for yourself, with all the powerful 
machinery of the home office behind you. Read the company’s financial 
statement and the official roster, and realize what a force is being 
exerted at the head office to aid you in your work. 

—The Portland (Maine) district of the Prudential recently beat its best 
record during the week of July 19, when there were written 337 appli- 
cations, for $32.94, with a total collection of $43.78. The leading assistant 
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was W. H. True, with 107 applications, for $10.90; Assistant Cunningham 
had 103 applications, for $10.11. 


—The most recent changes among the Colonial records are the follow- 
ing: Samuel Ellenbogen, assistant at Newark, promoted to the man- 
agership of Bayonne; Assistant L. Wyatt of Pittsburg, promoted to the 
managership of South Philadelphia; C. H. Owens, appointed assistant 
manager at Newark, and John Murray, appointed assistant at Pittsburg. 


—The Prudential Boosters Club of Chicago district No. 14 has been 
organized and will meet every Saturday morning. Different members 
of the staff will, in turn, give a practical demonstration of their way of 
canvassing, using some other member as a prospect, the object being to 
educate each other as well as to teach the new men the right way to 
canvass a prospect and close the business. 


—Superintendent Cosby of the Prudential was recently transferred to 
the Oklahoma city district, where he immediately started a vigorous 
campaign to mark the opening of the new district as well as the break- 
ing of Prudential ground in the new and flourishing State. With only 
four assistants and six agents, all being new, the district secured 117 
industrial applications, for $10.55, with collections of $43.70, also a nice 
amount of ordinary during the week of July 26. Agent Sorey was the 
leading agent, with 25 industrial applications and $5000 of ordinary. 


—In a district office of one of the English industrial companies, at a 
meeting of the staff, an agent asked if it were possible for the staff, by 
paying a certain small sum per capita, to obtain a small collection of 
works on insurance, which could be circulated among the staff members. 
The idea seemed a good one, and it was put into operation, with the re- 
sult that many of the men read the various works and discussed the 
points with the superintendent and his assistants. The superintendent 
reported that, from his conversations with the men, he was sure that a 
large number of them had benefited materially from their perusal of the 
staff library. 
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NEW YORK SURVEYS. 


A. D. Irving, United States manager of the Phoenix of London, will 
retire from active business December 31 next. The management will 
be continued by L. P. Bayard, with whom will be associated P. 
Beresford, from the head office, as joint manager, and A. D. Irving, 
Jr., as secretary. Underwriters throughout the country will regret 
to hear of Mr. Irving’s retirement. He has been connected with the 
Phoenix as manager for thirty years. 


Major A. White, president of the City of New York Fire, is visiting 
San Francisco on a tour of the Pacific Coast, accompanied by his 
family. The City of New York Fire may enter California in the near 
future. 

The Continental has purchased, under foreclosure of mortgage, its 
old building corner of Court and Montague streets, Brooklyn. 


The Cooper of Dayton has appointed Major A. White its agent for 
the territory covered by the New York Fire Insurance Exchange. 


CHICAGO AND THE WEST. 


Newburger & Co. of Chicago have secured an agency for the New 
Hampshire Fire. 


The Cudahy Packing Company of Sioux City is to install sprinklers 
in its plant at an estimated cost of $100,000. 


Waller, Chandler & Grey have been appointed Cook county agents 
for the Imperial Fire of Denver, which has entered Illinois. 


The Western managers interested in the Kansas situation held a 
meeting last Saturday in the assembly rooms of the Chicago Board of 
Underwriters, for the purpose of discussing the advisability of con- 
testing the rate regulation law. It is understood that Thomas Bates, 
attorney for the Western Union, is of the opinion that the law is un- 
constitutional. 


A new insurance agency has been started at St. Paul, known as the 
Northwestern Insurance Agency. George W. LeBrande, former man- 
ager of the St. Paul Rating Bureau, is president and treasurer; S. W. 
Markel is secretary and John W. Bradford is vice-president of the new 
agency. It is understood that this agency will represent Johnson & 
Higgins of New York, 
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BOSTON AND VICINITY. 


On the ground that the proposition that the New England In- 
surance Exchange delegate rate-making prerogatives, so far as electric 
light and power plants, gas and electric railway properties are con- 
cerned, to a central rate-making body was “unconstitutional,” that 
body, at its meeting Saturday, refused to relinquish jurisdiction. This 
is the third time that the matter has been proposed to the Exchange 
tor action, each time in practically the same form. The first time the 
matter came up it was rejected by a tie vote. At the second meeting, 
after the minority report of the executive committee had been re- 
ceived, the matter was referred, on a s*:bstitute resolution, to the 
executive committee for further consideration, with the result that 
the committee at Saturday’s meeting again presented, in substance, the 
original recommendation. 

The following new members of the New England Insurance Ex- 
change have been elected: John B. Dacey and William S. Quinterro, 
of the Boston and Old Colony; Henry C. Seydel, of the Security, 
Washington; Frank W. Lockwood, of the Providence Washington, 
and Edwin L. Huntsman of the Rhode Island. 

John F. Elder, for the past eighteen years associated with the office 
of George O. Carpenter & Son, died Friday night. He was well known 
among the fire insurance fraternity and highly respected. 


Another veteran fire insurance man of Boston, William A. Good- 
man, passed away Sunday evening. He came to Boston just after the 
great Boston fire in 1871, and with his father established the firm of 
James Goodman & Co. At his father’s retirement from the partner- 
ship in 1891 the firm of Goodman, Jacobs & Cate was formed. This 
firm continued until 1896, when Mr. Goodman became an independent 
agent. In 1896 he resigned his agencies and retired from the business, 
devoting himself to other interests until 1901, when he again entered 
the insurance business with M. L. Cate & Co., where he remained until 
his death. 


NOTES FROM PHILADELPHIA. 


A fire, probably due to spontaneous combustion, destroyed the barn 
on the Meadowbrook property of Mrs. Thomas B. Wanamaker last 
week, causing a loss of about $7500. During a period of fourteen 
years losses by fire to properties owned by different members of the 
Wanamaker family in the Old York road section have aggregated 
$3,224,000. In sequence they are as follows: Residence of Thomas 
B. Wanamaker, Meadowbrook, about fourteen years ago, totally de- 
stroyed; loss, approximately, $1,000,000. Residence of John Wana- 
maker, Lyndenhurst, February 8, 1907; loss, approximately, $2,000,000. 
Stables on Lyndenhurst estate, July 22, 1907; loss, approximately, 
$200,000. Stables and outbuildings, Meadowbrook, about two years 
ago; loss, approximately, $15,000. Stables belonging to John Wana- 
maker at Abington, August 7, 1909; loss, approximately, $1500. 
Stables at Meadowbrook, as above mentioned; loss approximately, 
$7500. Total, $3,224,000. A prominent underwriter, in speaking of 
this last loss, said: 

This is additional justification for the increase in rates recently 
adopted by the Philadelphia Suburban Underwriters Association, as 
applying to properties where the value of the dwelling or its contents 
exceeds $25,000. A greater percentage of such properties seems to 
burn, and because of valuable finishings and furnishings the percentage 
of loss is much larger than results from fires in the ordinary suburban 
property. 

William D. Clauss, who was only recently appointed special agent 
of the Pittsburg Underwriters and Humboldt Fire for the Philadel- 
phia suburban field, which is controlled by the Arrott & Hawley In- 
surance Agency, died suddenly on August 21 at the home of his 
brother in this city. 

The Underwriters Association of the Middle Department has ap- 
pointed F. A. Sargent district secretary at Johnstown, Pa., succeeding 
G. V. Watkins, who resigned recently, and George F. Byrne to be 
district secretary at Morristown, N. J. 

Assistant Deputy Attorney-General Hargest has rendered an 
opinion to Insurance Commissioner Martin, advising against the is- 
suance of a certificate to the Pennsylvania Insurance Company of 
Pittsburg, because it does not have a paid-up capital of $100,000, as 
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required by the act of 1876 regulating joint stock companies. The 
company was chartered in 1852, but went out of business in 1887. It 
is now attempting to revive itself under its old charter with only 
$12,000 paid-up capital. The opinion says it is “The policy of the 
State not to permit an insurance company to engage in business on so 
meagre a capital.” 


The Arrott & Hawley Insurance Agency has been appointed agent 
of the Allemannia for the suburban field. 





THE MIDDLE STATES. 





—The Milwaukee German Fire is preparing to enter New York State. 


—The Pittsburg agencies of Frank T. Lockhart and James W. Arrott, Ltd., 
have been consolidated under the latter title. 


—William D. Clauss, special agent for the Arrott & Hawley office, died last 
Saturday of heart disease. He was thirty-eight years old. 


—Captain James J. Reid, prominent in fire and marine insurane circles for 
many years, died “at his home in Buffalo recently. He was spccial and general 
agent for the London Assurance from 1878 until 1894, going to Buffalo shortly 
after leaving the service of that company, and began the fire insurance business, 


in which he was actively engaged until his death. 
2 





THE NEW ENGLAND FIELD. 





—Hon. Guy W. Bailey of Essex Junction succeeds Hon. F. G. Fleetwood as 
Secretary of State of Vermont, in charge of insurance matters. 


—William A. Goodman of Newton, Mass., for many years a member of the 
Boston brokerage firm of Goodman, Jacobs & Cate, died last week of heart 
failure. He was sixty-two years of age and is survived by a widow and two 
daughters. 





THE WEST. 


Rate Reductions in Kansas. 


Western managers have received a notice from Superintendent Barnes 
of the Kansas Insurance Department to the effect that, beginning Sep- 
tember 1, the fire insurance rates in Kansas be reduced twelve per cent 
from the existing premium rates filed at the Department. This reduction 
does not apply to residence properties, churches, school houses, farm 
property or special hazards. The present exposure charge on dwellings 
is also to be eliminated. Where dwellings are occupied in part for mer- 
cantile or more hazardous purposes, or are so situated with reference to 
each other as to possess more than ordinary danger from fire, additional 
charge to conform with the schedule filed with the Department will be 
required under the operation of the new law. 

The action of Superintendent Barnes in ordering this sweeping reduc- 
tion is meeting with serious protest on the part of the companies, as it 
appears that the Superintendent had promised that no hasty action 
would be taken, and that any change would be based upon actual ex- 
perience. 

While admitting that a reduction in rates would be the probable result 
of the saving effected by the anti-discrimination feature of the law, the 
companies are of the opinion that it would take some time to determine 
just what the proper reduction should be. The reductions ordered by 
Superintendent Barnes will, in all probability, be contested, as the law 
gives the companies the right to appeal to the courts whenever any re- 
duction ordered by the Insurance Department is considered unjust. It 
will be an easy matter for the companies to show that on a number of 
classes reduced the experience, not only in Kansas but in all the States, 
justifies an increase rather than a reduction in rates. 

At a recent meeting held in Chicago to discuss the situation, it was 
finally decided to appoint a committee of seven to go into all the legal 
and practical details involved and make a report to the companies. In 
the meantime there is nothing to do but to comply with the requirements 
of the Kansas Department for a reduction in the rates of twelve per cent. 





—The Richmond Fire has entered Ohio. 

—The Atlas of Des Moines has entered Illinois, Missouri, South Dakota and 
Idaho. 

—The Imperial Fire of Denver has appointed Waller, Chandler & Grey its sole 
agents for Chicago and Cook county. 

—The Omaha local agencies of Abbott & Montgomery and the McCall In- 
surance Agency have consolidated under the name of the latter. 

—Rate conditions in Indiana are reported to be demoralized on account of the 
absence of a State rate maker. Local agents are raiding one another’s business 
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by cutting rates, and many companies are said to be accepting the business without 
question. 


—The St. Louis agencies of F. H. Kreismann and Theegartern & Co. have 
consolidated and incorporated as the Kreismann-Theegartern Insurance Agency. 


—W. H. Ahmenson, assistant secretary of the Nebraska Underwriters, has 
been appointed assistant secretary of the State Fire of Omaha to succeed H. J. 
Lund, who is now State agent for Kansas. 

—Herman L, Ekern has resigned the office of Deputy State Commissioner of 
Insurance of Wisconsin to become a candidate for the Republican nomination 
for State Insurance Commissioner at the primary election next year. 


—The Wisconsin Insurance Department will insist that a full report of all 
policy fees, etc., be made by all local mutual fire companies in order that the 
total expense to policyholders in each company may be fully ascertained. 


—Secretary O. O. Oldham, of the Western Fire of Ogden, Utah, recently 
announced that when the capital stock of the company is all paid in the New 
York and Illinois Insurance Departments will be asked to make an examination. 


—The Northwestern Insurance Agency has been incorporated at St. Paul, 
with $25,000 capital. George W. Labrande, former manager of the St. Paul 
Rating Bureau, is president; John W. Bradford, vice-president, and Samuel W. 
Markel, secretary. 


—Chief Deputy Fire Commissioner A. V. Johnson of Nebraska has commis- 
sioned all special agents of fire companies in Nebraska as special deputy in- 
spectors, without compensation, as per section one of the bill passed by the re- 
cent legislature of the State. 


—According to the report of the engineers of the National Board’s committee 
on fire prevention, there is hazard of serious fires in the city of Peoria, IIll., due 
to weak structural conditions and the presence of buildings too large for the 
city’s fire-fighting equipment. 

—In Indiana the fire insurance premiums aggregated $3,521,957 in the first 
six months of 1909, with a loss ratio of 45.3 per cent. There was an increase 
of about $250,000 in the amount of premiums and a decrease of 7 per cent in 
loss ratio compared with the corresponding period in 1908. 


—Superintendent of Insurance John Kennish of Missouri says that he will 
insist upon the fire companies in the State employing more help so the work of 
rerating may be completed and every part of the State have the benefit of the 
reduction as soon as possible. So far about 150 towns have been rerated. 

—The Atlas of Des Moines, following the doubling of its capital stock, has 
entered the States of Illinois, Missouri and is entering South Dakota and Idaho. 
President William Wilkinson has gone to Chicago to establish an agency in that 
city. C. C. Crowell, who has been made agency manager for the company, an- 
nounces the appointment of Mr. Sallee of Bethany, Mo., as special agent; also 
that Tones & Reed will hereafter be in charge of the Des Moines city agency. 





THE SOUTH. 


Rates to be Reduced at New Orleans. 


[From OUR OWN CORRESPONDENT. ] 


Agitation incident to the Board of Trade investigation into the fire 
insurance situation in New Orleans is still attracting much attention 
here. The report of the committee, which it was expected would be 
finished to-day, was not given out to-day and will probably not be ready 
for another week. Its appearance is awaited with keen interest. 

In the meantime it is said here on apparently very good authority 
that the leading companies operating in New Orleans are contemplating 
an early reduction of about twenty-five per cent in the existing rates. 
They have pretty well disciplined the city by the high rates levied a 
year ago and the effect produced is what was desired by them. Since 
the high rates in the business district have prevailed the business men 
have become alive to the situation and have demanded better protection 
from the city. As a result the fire fighting facilities have been very 
much improved. The water service is infinitely better than it was a year 
ago and the fire department is in much better shape. Everybody is on 
the alert and the situation is such that the fire department can hardly 
afford to let another conflagration get away from it as it has in the past. 

Hence the decision to lower the rates. The reductions will be made, 
it is stated, regardless of recommendations made by the Board of Trade 
committee, and though leading insurance men will not discuss the mat- 
ter officially, the impression is strong that the reductions will be made 
very soon. 

William M. Railey of LeBlanc & Railey says the city can settle its 
insurance problem by appropriating $100,000 for the fire department. 
This will render possible improvements in the department which the 
companies would like to see made, and will justify them in making the 
desired reductions in the existing rates. 

New Orleans, August 28. 





MAGNOLIA. 





—The Alabama Legislature adjourned August 24. 

—William F. C. Fellers goes with the Continental as special agent for Florida, 
with part of Georgia and Alabama. 

—lInsurance Commissioner Folk of Tennessee has declared that a mandatory 
order to use the coinsurance clause is in violation of the anti-compact law. 

—Charles J. Loventhal has been appointed secretary of the Tennessee Asso- 
ciation of Local Fire Insurance Agents, succeeding Arthur H. Campbell, re- 
signed. 

—The new fire insurance rating for Savannah, Ga., prepared by the South- 
Eastern Underwriters Association has been promulgated. One of the most im- 
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portant features of the new rating is the uniform reduction of ten cents on the 
$100 on dwellings throughout the main residential district. The reduction on 
brick mercantile risks amounts to an average of about fifteen cents on the $100. 

—S. H. Webb, an insurance agent of Louisville, Ky., was recently shot and 
fatally wounded at Fort Worth, Tex., by T. E. Baldwin of Abilene in the lobby 
of the Majestic Hotel. 

—The Western and Atlantic Fire of Nashville has appointed M. J. Dillard of 
sirmingham its general agent for Alabama, and J. F. Flowers of Charlotte its 
general agent for North and South Carolina. 

—At a recent ineeting of the Nashville Board of Underwriters it was unani- 
mously decided to make no protest against the operations of the Tennesee In- 
spection Bureau, with reference to the four cities of the State. 

—The Texas Fire Prevention Bureau has issued a warning to the citizens of 
Dallas to take extra precautions to prevent fire. As a result of the extremely 
hot weather every building in that city is as dry as tinder, and should a fire 
break out and gain any headway a disastrous conflagration would ensue. 

—A bill has been introduced in the Alabama Legislature which follows the 
general plan of the Kansas rate-regulation bill, requiring the filing of a schedule 
by each company with the Insurance Department and forbidding any variation 
therefrom. The novel feature is the provision of a standard to test the adequacy 
of rates, which has been lacking in previous measures, the Insurance Commis- 
sioner being made the arbiter as to whether rates were too high or too low, with 
the right of appeal to the courts for the companies. 





THE PACIFIC COAST. 


Golden Gate Gleanings. 
[From OUR OWN CORRESPONDENT. ] 


A peculiar situation is now existing in California in regard to the 
surplus line business. Under the existing laws brokers placing or ob- 
taining such insurance pay a $50 annual license to the State, and give a 
bond as surety for the payment of taxes. A schedule of all business 
written is filed with the Insurance Commissioner and a tax collected of 
four per cent on the total premiums. Believing the law to be faulty, 
certain brokers have not renewed their licenses which expired in July, 
and it is claimed that since the law only authorizes the Commissioner 
to collect the tax from licensed brokers, those failing to renew their 
licenses cannot be called upon to pay taxes. Presumably the Com- 
missioner will soon select one of the surplus line brokers as a scape- 
goat and the law will be tested in the courts. In the meanwhile the un- 
licensed broker has a four per cent advantage over his less daring com- 
petitor. 

Some test may also be necessary in regard to the application of the 
California standard policy law to the delivery of London Lloyds policies 
in the State. The intention of the law is to prohibit any policies not 
exactly in accordance with the prescribed form, but brokers are stili 
placing business of this character in the usual way. 

The use of the California standard policy became obligatory on 
August 1, of this year, and since then many puzzles of a minor nature 
have appeared. In the main, however, the policy is not unlike the New 
York standard form, though the procedure as regards losses is different. 
Except for this, the most noticeable departure under the new form is the 
necessity of printing, in specified sizes of type, any restriction or limita- 
tion of the company’s obligatians, and, in red ink, any limitation of the 
company’s or of its stockholders’ liability. Clauses waiving the com- 
pany’s rights may be printed in any type, or written in long hand. Pos- 
sible infringements of the law have been largely guarded against by the 
action of a committee appointed by the board to study its provisions. 
As a result, standard clauses have been supplied to all companies and 
agents desiring them, together with instructions as to the proper pro- 
cedure. The general legality of the policy has not as yet been openly 
questioned. 

Great interest is taken in the trial, before the Washington State Legis- 
lature, of John A. Schively, on account of alleged irregularities in his 
conduct of the Insurance Commissioner’s office in Washington. The case 
is largely a political fight, and its bearing upon insurance affairs is, so 
far as this aspect of the case is concerned, merely a personal one. since 
Schively has many friends, as well as some enemies. When analyzed, 
the substance of the charges against the official amount to an accusa- 
tion of over-friendliness to weak companies, and there will be plenty of 
room for a fine display of legal technicalities. 

Excavations have been completed for the handsome new building which 
the New Zealand Insurance Company is about to erect upon its lot on 
the north line of California street, just below Sansome street. This 
company’s unfailing good record is well understood on the Pacific Coast. 
A portion of the ground floor space in the new building will be occupied 
by the company’s offices. ARGONAUT. 

San Francisco, August 26. 





MISCELLANEOUS FIRE NEWS. 





New Book for Agents. 

“The Fire Insurance Agent and His Agency” is the title of a book 
recently published by The Spectator Company, 135 William street, New 
York. Its author is an experienced field man. It is a book of seventy- 
two pages, filled with excellent advice and information. Price, $1.00 
postpaid.—_ Western Underwriter. 





—Several fire insurance companies operating in the State of Washington are 
dissatisfied with the organization of the rating bureau. The Northern of London, 
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Pheenix of London and the Royal Exchange have instructed their agents not to 
report further to the State Surveyor at Seattle. 


—A. G. Dick succeeds W. E. Sands as California special agent of the West- 
chester and the Camden Fire. 


—The New Zealand Fire of Auckland has awarded the contract for the com- 
pany’s new building at San Francisco, on California street, between Sansome and 
Battery streets. The estimated cost of the structure is $65,000. 


—Patrick H. Shaughnessey, chief of the San Francisco fire department, was 
in New York recently seeking ideas for a high-pressure system. San Francisco 
has issued $5,000,000 in bonds for the construction of a high-pressure system, 
one of the features of which will be 100 big concrete cisterns to supply water in 
case of the breakage of mains, such as occurred at the time of the earthquake. 


—Lester W. Zartman, assistant professor in economics in Yale University, re- 
cently contributed an article to The Yale Review on ‘Discrimination and Co- 
operation in Fire Insurance Rating,” which has been reprinted in pamphlet form 
(ten cents per copy) by the Yale Publishing Association. It is a logical presen- 
tation of the subjects covered and shows that only by means of co-operation can 
the fire insurance companies conduct their business so as to produce the best re- 
sults for the public as well as for themselves. 


—In “Distribution by States of Fire Insurance in the United States” for 1909, 
covering the business of 1908, the transactions of the Jefferson Fire of Philadel- 
phia in Massachusetts and South Carolina should have been shown as follows: 
Massachusetts: Net premiums received, $44,422; net losses incurred, $93,684; 
net risks written, $2,876,835; ratio of losses to premiums, 211 per cent. South 
Carolina: Net premiums received, $12,973; net losses incurred, $12,695; risks 
written and renewed, $676,805; ratio of losses to premiums, 97.9 per cent. 





Casualty, Suse and Micdedeus 


CLAIMS ARISING FROM RESULTS OF 
PERSONAL INJURIES.* 


THE RELATION INJURY BEARS TO DISEASE, AND 
DISEASE TO INJURY. 














A Treatise Showing How Personal Injuries May Affect Various 
Diseases, and How Certain Diseases May Add to Claims 
for Accidents by Protracting Recovery. 


By W. Epwarp Macruper, M. D. 

Associate Professor of Clinical Medicine, College of Physicians and Surgeons; 
Visiting Physician, Baltimore City Hospital and Bay View Asylum; Medical 
Examiner and Adjuster for Accident, Health and Liability Insurance Companies, 
Baltimore, Md. 

[Continued from THe Spectator of August 19, 1909.] 


TRAUMATIC ENCEPHALITIS. 

HEMORRHAGIC ENCEPHALITIS.—This is a condition about 
which little is known, as the traumatic form presents so few symp- 
toms beyond those found as an immediate result of the injury that 
they cannot be differentiated from compression, concussion or lacera- 
tion of brain tissue, which are usually coincidentally present. 

NON-PURULENT ENCEPHALITIS.—Traumatism is the most 
frequent exciting cause of acute diffuse non-suppurative encephalitis. 
(Mills, Lane.) 

Brain concussion, either from blows or falls on the head, or from 
falls in which the impetus of the body is suddenly checked by con- 
tact of the end of the spinal column, knees or feet with an im- 
movable object, may be followed by acute inflammation of the brain 
substance. This disease involves the cerebral cortex chiefly, although 
sometimes the mid-brain, medulla and cerebellum are affected, and is 
usually focalized. (Bailey.) 

While acute inflammation of the brain appears in some cases to 
follow trauma, independently of any other exciting cause, some 
writers are inclined to view all cases as due to some form of infection, 
and consider the injury as merely the determining factor. 

Many cases end in death, and when recovery does take place the 
active symptoms usually subside after an illness of about three weeks, 
followed by more or less focal disturbance, which may indefinitely 
persist. (Bailey.) 


_ 


* Copyright, 1909, by The Spectator Company, New York. 
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PURULENT ENCEPHALITIS (BRAIN ABSCESS).—Trau- 
matic suppurative encephalitis is an inflammation of the brain sub- 
stance due to pyogenic bacteria, and, while occasionally diffuse, is 
usually localized, and brain abscess therefore results. 

Trauma, next to suppurative disease of the middle ear, is the most 
important indirect cause of brain abscess. (Collins, Lane, Hirt.) A 
little less than one-fourth of all cases of purulent encephalitis are the 
result of trauma. (Thompson.) 

Head injury furnishes one-fourth of the cases of brain abscess. 
(Church and Peterson.) 

Brain abscess does not follow as a result of contusions of the 
scalp unless the injury causes penetration to or damage of the skull, 
for the-introduction of micro-organisms to the brain is the essential 
factor. (Oppenheim, Hirt, von Bergmann.) 

Traumatic cerebral abscess is more common in men than in women, 
and is practically unknown in children. The condition at any age 
is rare. (Allchin.) Of 400 cases of fracture of the skull, English 
saw but three abscesses develop. (Bailey.) 

The extension to the brain of infection from wounds of the head is 
the most common cause of abscess, while penetrating wounds, com- 
pound fractures of the skull or fractures in which the bone is 
splintered and fragments are driven into the brain, and gunshot in- 
juries, are occasional factors. Foreign material carried into the brain 
with the perforating object, or bullets which are not removed, may be 
followed by abscess. Wounds which are large enough to admit of 
free drainage are less frequently followed by abscess than smaller 
ones. Of 112 reported cases collected by Phelps in which no effort 
was made to remove the foreign body from the brain, ten per cent 
developed cerebral abscess. 

In the majority of cases in which brain abscess follows trauma to 
the head the area of inflammation is found just below the seat of 
injury. Sometimes, however, the force is exerted on the opposite side 
of the skull from that upon which the blow was struck, and fracture 
by contrecoups with adjacent brain abscess results. (Monro.) 

When injury is followed by cerebral abscess the frontal and parietal 
lobes are the ones more frequently involved, while in those cases 
resulting from otitis media the tempero-sphenoidal lobe and cere- 
bellum are usually affected. (Macewen.) 

While superficial cortical abscesses running an acute course are 
more frequent, there are chronic cases in which the pus is encapsu- 
lated for years before the final outbreak. (Golebiewski.) 

Ballance believes that the abscess is in most instances due to local 
meningeal suppuration with participation of the adjacent brain cortex, 
making it in reality a meningo-cortical abscess rather than a brain 
abscess proper. 

A number of cases of gunshot wounds of the head in the Spanish- 
American war died within twelve days after receipt of the injury. 
Intracranial infection was invariably the cause of death, either 
encephalitis or leptomeningitis. (Senn.) 

In traumatic cases multiple abscesses are rare, and in the series 
studied by Macewen ninety-three per cent were single. 

Superficial brain abscesses usually develop promptly after the in- 
jury and result from extension of the infection from the injured 
scalp, skull or membranes into the brain cortex. Sometimes they 
follow necrosis of the bone, and rarely result from fracture at the 
base of the skull, through which bacteria gain an entrance. 

Deep brain abscesses are slower in making their appearance, and 
while they may follow within a few days after the accident this is not 
the rule. von Bergmann claims that from three to five weeks is the 
average time necessary for their development, but there are many 
instances in which months have -elapsed before any symptoms were 
manifested. 

For a full description of the symptoms of cerebral abscess the 
reader is referred to Pearce Bailey’s Diseases of the Nervous System 
Resulting from Accidental Injuries. 

In superficial abscesses where drainage is maintained and the local 
causative infection properly treated, recovery within a comparatively 
short period is the rule. 

Deep cerebral abscess, unless located and surgically treated, proves 
uniformly fatal. 


(The next article of this series will be upon Traumatic Brain Tumor.) 


N. B.—This series of valuable articles, useful to managers, adjusters, medical directors, lawyers and examiners connected 
with life, Hability, accident and health insurance companies, will be published in book form, under the above title, at a 


later date. 
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The American Credit Indemnity Company of New York. 

The following extracts from a circular issued by Vice-President and 
Secretary E. M. Treat of the American Credit Indemnity Company 
should correct the erroneous impression caused by press dispatches re- 
garding the attitude of the Massachusetts Insurance Department toward 
the company’s statement: 


An attempt is being made to use the revision of our statement by the 
Massachusetts Insurance Department to our detriment; indeed, it has 
appeared in some journals that our capital was impaired by reason of 
the action of that Department, and that $100,000 was contributed to the 
funds of the company by its stockholders. 

The company is not impaired, and neither was a contribution of $100,- 
000, or any amount, made to it by its stockholders, directors or otherwise. 

The following is a statement of the facts: 

The Massachusetts Insurance Department usually completes its reports 
during the month of August. In taking up our report, that Department 
required that our reserves should be made to conform with the panic 
loss ratio, although the form of blank furnished by the Massachusetts 
Department in December last called for the regular fifty per cent re- 
serve. The Massachusetts Department likewise declined to allow as an 
asset the item in our statement, ‘‘Value of accounts owned, purchased 
on payment of losses, $79,911.54,’’ although this was an ultra-conservative 
estimate of the value of these accounts. This item, however, was al- 
lowed by New York and other States. 

Our company promptly complied with the requirements of the Massa- 
chusetts Insurance Department and that Department is fully satisfied. 
We increased the reserve, making it about eighty-five per cent. Inas- 
much as the Massachusetts Department would not allow any value for 
the accounts owned (being assignments to us of claims purchased in ad- 
justment of losses), we settled any doubt on that score by promptly sell- 
ing the accounts owned for $100,000 cash. We had this year previously 
collected $26,069 from that source; so, therefore, we realized for these 
accounts owned the sum of $126,069, whereas we had only claimed a value 
for them as an asset in December of $79,911.54. 

Thus you will see that it was a sale of a realizable asset for about 
sixty per cent more than the amount for which we included it in our 
statement, and not a contribution into the company by either its stock- 
holders, directors or otherwise. 

This company maintains, and will always maintain, its strong and im- 
pregnable financial condition, having panic reserves, a safe and comfort- 
able surplus, and a full paid capital of $1,000,000. * * * 

The company is panic-proof, having paid its panic losses promptly and 
cheerfully. Its record in that respect is comparable with that of the 
large American fire insurance companies that made such a splendid 
record in the payment of their San Francisco fire losses. The loss ratio 
of the company has now returned to normal. * * * 

The resignations of Mr. Phelan, the president, and Mr. Winter, the 
treasurer, have also been linked with the Massachusetts matter. On 
retiring from the service of the company, Mr. Phelan, in a statement to 
the press, stated: 

“T have been in the harness a long time and feel the need of a rest. 
I have been wishing for a year or more to retire. I have now handed in 
my resignation. I shall go to my country home in Arcadia, where I ex- 
pect to rest for quite a while. I shall retain my large holdings in the 
compahy. During my connection with it, the company has grown from a 
$150,000 corporation to one now possessing assets of more than $2,000,000. 
My attitude toward the company is of the friendliest nature. 

“Mr. Winter has resigned on account of poor health.”’ 

The elettion of the president will not take place until the regular 
meeting of the board of directors, the latter part of September. In the 
meantime A. L. Shapleigh, the senior vice-president and chairman of the 
finance committee, will be at the head of the company, while the under- 
signed (E. M. Treat) will perform the active administrative duties of the 
presidency. G. G. Duffee will act as treasurer. There has been no 
change in the directorate of the company, the only changes being the 
retirement of Mr. Phelan and Mr. Winter, as stated above. The business 
of the company is in splendid condition and it has before it a bright 
future. 





The Detroit Conference. 

The programme of the Detroit Conference convention, which will be 
held at Niagara Falls, Ontario, September 15, 16 and 17, is a fine example of 
the printer’s art. Besides much routine business, there will be the fol- 
lowing: Reading and discussion of papers—(a) ‘‘The History of Accident 
and Health Insurance,’’ J. B. Boyer, General Accident Assurance Cor- 
poration; (b) “Blessings in Disguise,’’ Reinhold R. Koch, American As- 
surance Company; (c) ‘‘Industrial Accident Insurance in its Relation to 
the State,’’ George W. Hatch of The Insurance Age; (d) ‘‘The Banker vs. 
the Barber as a Collector,’’ E. C. Budlong, Bankers Accident Insurance 
Company. 

The convention will be held at the’ Clifton Hotel, which is exclusively 
on the American plan, with reasonable rates. Baggage may be checked 
to Niagara Falls, N. Y., and the checks given to the Clifton Hotel. It 
will then be taken right into the hotel and examined and passed there 
without any delay or trouble. 





Insurance on Air Ships. 
A London paper, commenting on aerial insurance, says: 


The recent activity in the airship world has been responsible for the 
introduction of a new form of insurance at Lloyds. Before the conquest 


of the Channel, the underwriters agreed to pay forty guineas per cent. 
This was paid in the case of M. Blériot, and while in London his mono- 
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plane was insured for £10,000 against fire, theft or accident. A member 
of a prominent firm of brokers says they expect shortly to do a large 
business in aerial insurance, and that for the present the following quo- 
tations are likely to be offered: 

Against flying the Channel (within two months), £35 to £40 per cent; 
against fatal personal accidents on sea, £10 per cent; against personal 
injury on sea, £13 to £15 per cent; against accident to aeroplane on sea, 
£5 per cent; against fatal accident on land, £15 per cent; against per- 
sonal injury on land, £20 per cent. These prices are only offered to 
prominent fliers. 





Casualty Notes. 


—The Royal Protective Insurance Company of Boston has been licensed in 
Massachusetts to insure against sickness, bodily injury and death. 

—Following an examination of the Vermont Accident Company of Rutland, 
the Vermont Insurance Department reports an impairment of $2000. 

—J. P. McCammon of Springfield, Mo., is organizing the Missouri Casualty 
and Fidelity Company, which he expects to have ready for business within six 
months. 

—The Bankers and Merchants Accident Association of Macomb, IIl., organized 
December, 1908, has made some changes in its management, Charles S. Carter, 
secretary and the organizer of the company, having resigned. 

—The United States Casualty Company of New York has issued the following 
new liability forms: Contractors’ employers’, teams, general, elevator, con- 
tractors’ public, manufacturers’ employers’, manufacturers’ public. 

—Russell Johnson of Lockridge, Ia., has received an award of $20,000 against 
Dr. Charles B. Ruth, formerly of Keokuk, who, it is charged, left a piece of 
gauze twenty-four inches long in Johnson’s body after an operation for appen- 
dicitis. 

—The Union Health and Accident Company of Denver, Col., which has cash 
capital of $100,000 and surplus of $45,000, offers a number of State agencies 
throughout the country for commercial and industrial lines. Also several district 
managers are wanted in Western and Southern States. 

—The burglary underwriters of Chicago have effected organization with the 
following officers: President, C. C. Davis, Maryland Casualty; vice-president, 
J. E. Callender, Ocean; secretary and treasurer, C. J. Porter, New Amsterdam. 
The executive committee includes the president and A. F. Shaw, F. A. Hancock, 
George D. Webb and George Haskell. 

—William H. Jones, chairman banquet committee of the Detroit Conference, 
which will meet in Niagara Falls on September 15, 16 and 17, is meeting with 
success in the hard task set before him of beating Mr. Louis H. Fibel’s ad- 
mirable record of last year. All those who will attend the banquet should com- 
municate with Mr. Jones at 161 Devonshire street, Boston. 

—In relation to granting accumulations under accident policies, the Pennsyl- 
vania Insurance Department has made the following ruling: “If the company 
grants these additional benefits only to certain persons in order to induce them 
to transfer their insurance to that company, then the company is undoubtedly 
violating the anti-rebate law; but if the same privileges are granted to all appli- 
cants for insurance upon the payment of the additional premiums, then the com- 
pany is clearly within its rights and is not violating the act of 1909.” 





Surety Notes. 


—L. H. Morgan & Co. of Houston, Tex., are organizing the Gulf States Surety 
and Casualty Company, with proposed capital and surplus of $2,000,000, to write 
all classes of surety, fidelity and casualty lines. 

—Supreme Court Justice Fitts of Albany county has appointed F. J. Sullivan 
of New York city and Henry W. Wells of White Plains, N. Y., referees to hear 
argument as to claims against the Metropolitan Surety Company, now in the 
hands of a receiver. 

———————E—EE—EEEEE 


REPORTS OF FIRE INSURANCE COMPANIES. 


In this department will appear, from week to week, the latest state- 
ments of licensed and unlicensed fire insurance companies operating in 
the United States, together with other information concerning them of 
interest to policyholders, company officials, agents and brokers. The 
data presented in this department will also be published in the form of a 
monthly supplement to the book entitled “Reports of Fire Insurance 
Companies,” which is published annually, in June, by The Spectator 
Company. Prices: Book, with monthly supplements, one year, $7; book 
only, $5; monthly supplement only, $2 per annum. 


Atlantic National Fire Insurance Company, Macon, Ga. 


The above-named company completed organization August 11, 1909, with 
$300,000 of capital stock woo | $150,000 of surplus. Its officers are: President, 
Geo. Dole Wadley, capitalist; vice-presidents, y. Clay Murphey, manager North- 
western Mutual Life Insurance Company, and R. J. Taylor, president American 
National Bank; secretary and manager, John J. McKay, fire underwriter. The 
other directors are: Emory Winship, capitalist; W.:H. Jones, warehouse and 
farmers’ supplies; R. L. Anderson, attorney for the company; Walter Dannen- 
berg of the Dannenberg Company; W. J. Massee, president Central Georgia 
Power Company and Macon Railway & Light Company; Thad. C. Parker of Hall- 
Parker Railway Construction Company; J. M. Wells, secretary Wadle Invest- 
ment Company; N. M. Block of A. & N. M. Block and Empire Coal ompeny 
E. N. Lewis, cashier Commercial National Bank; L. S. Dure, banker; C. B. 
Lewis, cashier Fourth National Bank; F. S. Etheridge, president Jackson National 
Bank. The company is evidently backed by strong business and financial in- 
terests, and a careful underwriting policy of management is announced. _ The 
company also has an advisory board comprising seventeen prominent business 
men of various cities in Georgia and Florida. 
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Essex and Suffolk Equitable Insurance Society Ltd., Colchester. 
England. 


Early in 1909 this company commenced writing surplus lines in this country 
through Fred S. James & Co. of Chicago and New York. Its financial statement 
as of December 31, 1908, showed the following condition: 





ASSETS. LIABILITIES. 
Government securities ...... « $878,421 | Unpaid loasés ..... 2.00. .eee $4,762 
Regi Ott mac ok Oa cca ncnens 63,633 | Outstanding accounts and re- 
Mortgage 10aNS <<. 66.6 5 seen 147,250 insurance premiums ...... 60,037 
Collateral loans ....6. ccc. 137,500 | Outstanding dividends ...... 16,542 
Cash in office and bank...... 27,175 | Stock members’ fund........ 10,000 
Agents’ balances ........... 70,994 | Gemecal FUME oo cccccwcciesss 653,372 
pry Reet ree Tek ye 4,995 ——- 
Essex and Suffolk Accident gO ee $744,714 
SEGRE A Sark posix e okie Keke x eke 15,000 | Capital paid up.........e.-. 125,000 
OU SSR os a siincs cio aed 25,506 — 
— TREE 6 sia be Rdewre wee a $869,714 
po ee eee $869,714 





Business in 1908: Net premiums received, $304,974; total income, $327,809; 
losses paid, $94,468; commissions, $32,314; management expenses, $99,333; other 
expenses, $4840; total expenditures, $230,955. 


Excess Insurance Company, Ltd., London, England. 
This company is writing surplus lines in the United States through Hall & 


Henshaw, New York. Its financial statement as of December 31, 1908, showed 
the following condition: 





AssETS. LIABILITIES. 
Bonds and stocks............ $1,011,321 | Unearned premiums ........ $961,728 
Loans on mortgages......... 13,511 | Depreciation reserve ........ 92,420 
Collateral Idee <scc acc cece MIAO TERR, hc, cera wo wawnens owe wee 143,370 
Cash in office and bank....... 7,668 | Sundry creditors ........... 90,215 
Loan on life policies........ 42,534 —_— 
Government deposit ......... 27,087 Total liabilities except 
Le AE a ee On 15,758 CUMIGEE be ccnncananene cans $1,287,733 
Sundry debtors ...........- 186,535 | Capital paid up............. 24,300 
OURF Sumtee wc aducecsese sees 8,175 | Reserve fund and profit bal- 
WE SS wandie crcstewanen eee 411,038 
BOSD. « fod6 Sasa ks eas $1,723,071 OE oo cna waniece-ence nee $1,723,071 





Imperial Fire Insurance Company, Denver, Col. 


The Imperial Fire of: Denver, which increased its capital early in the year 
from $200,000 to $250,000, is contemplating a further increase to $300,000 or 
over. 


International Insurance Company, Ltd., Manchester, Eng. 


This company commenced writing surplus business in this country in 1909 
through the Seddon Underwriting Company, New York. It has an authorized 
capital of £100,000, of which £73,066 had been subscribed and £14,266 paid 
in on December 31, 1908. Its financial statement as of December 31, 1908, 
showed the following condition: 


ASSETS. LIABILITIES. 

Bonds and stocks ........... $29,160 | Unpaid losses (reserve)..... $17,475 
Cash in office and bank...... 9,288 | Sundry creditors ........... 16,858 
Agents’ DaIAQRES: 6.5...<:0.0.4065-0 52,209 | Liability on unexpired risks. . 35,813 
FORGIORE ohears ccs ke teareaens GOS | Canal PRE 1... ccvcsne vedas 69,335 
Puriitus@, C66. cnc icccecece 6,477 

Total cash aseets...... $97,636 
Formation expenses ........ 4,270 
Establishment expenses...... 37,575 

WOOO -s<.25nc sr eece ons $139,481 i (ASRS err ee $139,481 





Business in 1908: Preiniums received, $240,153; total income, $241,306; losses 
paid, $123,029; expenses, $114,993; total disbursements, $238,622. 





Liberty Mutual Fire Insurance Company, Philadelphia, Pa. 


The guarantee agreement for $50,000 of this company expired on May 15 last, 
and has been renewed on a cash basis for $25,000. The new agreement pro- 
vides that $25,000 shall be paid to the treasurer of the company in instalments of 
40 per cent the first year and 30 per cent the second and third years. The first 
instalment of $2500 was paid in on May 15; the second is due September 15, and 
the third January 15, 1910. 


Manufacturers and Merchants Mutual Fire Insurance Company, 
Philadelphia. Pa. 


An examination of this company made by the Pennsylvania Insurance Depart- 
ment as of July 31, 1909, disclosed the following condition: 





; ASSETS. - LIABILITIES, 
Caghitie Bae. 6 oo cacao x de obese SESS | Unpeidl 1eneee So. ks sl actos $3,574 
Agents’ balances not over three 
IOMEES GAS a iiv:6 civ eTee cosa’ 4,157 
Total admitted assets......... - $5,042 


Manufacturers Fire Insurance Association, St. Louis, Mo. 


The manufacturers Fire Insurance Association of St. Louis has issued a 
Prospectus in which it is announced that the company will insure manufacturing 
risks, detached grain elevators, public and private warehouses and_ storage 
houses and their contents. The capital stock is to be $1,000,000, divided into 
40,000 shares of $25 each. The officers elected at present are as follows: Presi- 
dent, J. A. J. Shultz, St. Louis; vice-presidents, M. H. Johnson, Little Rock, 
and H. D. Richardson, New Orleans; secretary, Joseph Frudenfeld, Chicago. 


Merchants Inter=-Insurance Exchange, Baltimore, Md. 


The above-named reciprocal underwriting association is being organized to 
write fire risks on properties having automatic sprinkler equipment. Each mem- 
ber becomes liable for $1000 on each risk assumed, not more than one risk being 
accepted in any city block, and the conflagration limit being five times the 
amount of deposit. It is expected that organization will be completed by 
September 15. Alfred R. L. Dohme is chairman of the trustees, and Howard E. 
Paine is attorney and manager. 
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New York and New England Underwriters, New York. 


An order was recently granted by Judge Brady of New York city authorizing 
the New York State Insurance Department to take over the New York and New 
England Underwriters and conduct the business. 


Ohio Fire Insurance Company, Akron, Ohio. 


This company will transact a general agency business along established lines 
at full tariff rates in the State of Ohio only. It was recently organized, with a 
capital of $100,000 and a surplus of $50,000. A large portion of the capital 
stock has been paid in. William H. Evans is president of the Ohio Fire. 


Peoples Mutual Fire Insurance Company, Philadelphia, Pa. 


An examination of this company has been completed by the Pennsylvania In- 
surance Department as of June 30, 1909. The company’s condition was as follows: 








ASSETS. LIABILITIES. 
Bonds (book value)........... $3,671 | Unpaid losses (estimated)...... $900 
CAM Se ES onc chun es rccnees pe SS eee 419 
Agents’*balances (estimated).... 850 | Six per cent guarantee fund 
certificates outstanding....... 5,265 
RUMEN 6 ce candeadatieedadaes 
Total admitted assets.... $6,369 Total liabilities ........ $6,742 


St. Paul Fire and Marine Insurance Company, St. Paul, Minn. 


The St. Paul Fire and Marine is to qualify under the safety fund law passed 
by the recent Minnesota Legislature, and a meeting of the stockholders has been 
called for that purpose. It is the plan to safeguard the surplus of the company 
by placing one-halt, or approximately $690,000, in tne satety fund, which will 
= exempted from loss under any one fire, as in the case of New York and 
Visconsin. 


South German Reinsurance Company, Munich, Bavaria. 


This company does some surplus business in the United States. Its financial 
statement as of December 31, 1908, showed the following condition: 


ASSETS. LIABILITIES. 

Stockholders’ notes.......... SOGF.BG0 | Loe cegerwe: <<. cc wcescecexe $810,522 
MOOR CRG 665 wien cecnceeda 19,049 | Unearned premiums ........ 1,388,761 
Bonds and stocks ........... 1,037,074 | Resetve fund ...ccccseccese 1,857 
Debit balance life insurance.. 688,247 | Reinsurance premiums ...... 59,604 
Cash in office and bank...... 147,600 | Pension fumd ...+..cccsccces 14,145 
Due from other companies... 1,230,085 | Due other companies........ 821,440 
Participation balance ‘“‘Atlas” 313,956 —_——— 

TE 6 Sk. paceecns <a eeeaen 7,820 Total liabilities except 
CONN ss wadesaecedicaweuns $309,329 
Capital, paid up $312,500.... 1,000,000 
iy. 4. a 75,029 
TOtGl GOO o0 02s cciae $4,171,358 OME cecenaséececaens $4,171,358 





Business in 1908: Net premiums in 1908: Net premiums received (fire only), 
$3,204,754; fire losses paid, $1,750,456. 


Union and Phoenix Espanol Insurance Company, Madrid, Spain. 


This company transacts a surplus line business in the United States. Its 
financial exhibit as of December 31, 1908, showed the following condition: 
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ASSETS. LIABILITIES. 

Bonds and stocks owned..... $2,966,881 | Net losses unpaid (fire)...... $176,027 
Mortgage loans on real estate. 213,000 | Net losses unpaid (life)..... 18,622 
Bonds (accident) ........... 600,398 | Net losses unpaid (accident). 197,748 
Reserve (accident branch)... 237,315] Unearned premiums (fire)... 600,595 
Real estate owned .......... 1,782,659 | Unearned premiums (life)... 1,912,602 
Cash in office and banks..... 258,040 | Unearned premiums (accident) 80,235 
Interest acerted 2... 206-60 151,991 | Reserve fund ..........cee- 240,000 
Variods Geannee «<<< ccecctcs 226,736 | Special reserve .........00- 15,583 
Bonds of the reinsurers and Fluctuation reserve ......... 220,878 
GUNEN  onc i cancicicedacaus 86,500 | Profit reserve ............-. 80,000 
Outstanding premiums (fire) Unpaid dividends .......... 14,686 
collectible in future....... 9,681,576 | Various creditors .......... 125,138 
Reinsurance premiums (fire) Bonds (accident) ........... 600,000 
collectible in future........ 2,791,594 | Agents’ bonds .............. 86,500 

Agents’ balances (fire)...... 365,357 | Contracted premiums (future 
Agents’ balances (life)....... 40,342 EE Cts Sc ohana aware aa 9,681,572 

Agents’ balances (accident)... 83,385 | Reinsurance premiums (future 
Loans on life policies........ 85,307 a ee a eee 2,791,595 
Commission due (accident)... 59,948 | Deferred dividends (life).... 96,044 
Reins. accounts in suspense.. 110,774 | Due reinsurers (life)........ 85,524 
Due for reinsurance ........ 36,030 | Various creditors (accident). 125,138 
CUES SD occ cdccecencuce 48,317 | Due reinsurers (accident).... 17,570 
pe ear 21,199 

Total liabilities except 
OUI eo icicavsdineiedan $17,062,052 
SE es 2,400,000 
Pg ere 375,420 
ewer re $19,837,472 OS a cxanaeanrqannds $19,837,472 


Business in 1908: Net premiums received (fire only), $2,013,264; losses paid 
(fire only), $1,124,594. 








Old line life insurance companies desiring to re= 
insure their business, or industrial insurance com- 
panies wishing to sell their debits will please address 
“Financier,” care of The Spectator, P. O. Box 1117, 


New York City, N. Y. 
(Correspondence strictly confidential) 
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Heaencp Wants. 





for Sale. 








Three Dollars Where You Now 
Make One 


Better than Insurance, dignified, clean 
and permanent. It brings the money. 
Agents write for particulars. 


THE CENTRAL AGENCY 
WIETING BLOCK SYRACUSE, N. Y. 





THE EMINENT HOUSEHOLD OF 


COLUMBIAN WOODMEN 


ATLANTA, GEORGIA 
SECURE AND SURE 


Insures against Death, Insanity, Total Disability, Partial Disability, Old Age at Seventy, Loss of Eye, 
Loss of Leg, Loss Loss of Arm, "Diesen Broken ken Arm, and against the 3 


Forfeiture of Insurance while Ill and Mentally Disqualified. 
BROADEST IN BENEFITS. PROMPTEST IN PAYMENT OF 
CLAIMS. STRONGEST IN FINANCIAL PLAN, 

No Order nor Company in the World done de challenge these Points. 


Larger surplus in ratio than any Order ever organiz ebly larger surplus than any other Order 
at double the age. 


The Family Fratemity. The Premium Fraternity. The Permanent Fratemity. 
Good Opportunity for Stock Company Agents and Fraternal Organizers. 
OFFICERS : :o St. Amand, Peter F. Clarke, 


STRONG 


{gedien B Frost, ori T- Bintord, 





Murray, M. D., . Jackson, M. D..: Gen. Clement A. Evans. es 
Smith and ie 
WE ‘VANT YOU to know that our Health and Accident CERTIFICATES are the most 
lib-ral and up-to-date on the market. 
WE WANT YOU to know that our District Managers’, Agents’ and Solicitors’ contracts are 
the most lib.ral made. 
WE WANT YOU to represent us, and you will if you write and get our liberal renewal and 


money-making terms. Address, 


THE PROTECTIVE LIFE INSURANCE SOCIETY 
Nos. 809-810 Mutual Life Building, BUFFALO, N. Y. 





An interesting proposition to those carrying 


FRATERNAL INSURANCE 


Liberal Commission to Agents, 


AMERICAN SERVICE UNION, 253 Broadway, N. Y. City 





A proposition open to a few old board contract men who 
want to connect with the livest wire in the south west. 


Wire, phone, write or call, 


HODGE, AUSTIN & CO., Room 403, Washer Building, 
San Antonio, Texas. 


mwWAN TE Da 


Hustlers desiring top notch Contracts in growing progressive Company 
~ Popular "up _to date Health, Accident and Death Policies 
30,000 risks in forcein thirty States 

Liberal Compensation Guaranteed 
Monthly and Annual Premiums 
Cash Capital and Surplus $200,000.00 
FEDERAL CASUALTY CO., 


























DETROIT, MICH. 








Hdjusting and Claim Attorneys. 


R4Ymonp M. 








HUDSON, Attorney-at-Law 
NORFOLK, VA. 


Practices in the Supreme Court of the United States and all State and Federal Courts and 
Insurance Departments. Have represented e companies many years. 
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On account of wife’s health, General Agency of Penn 
Mutual Life in oil and gas belt of Oklahoma; present in- 
come about $200 per month. If you have made money 
selling life insurance, apply to Stonewall Tingle, care of 
Battle Creek Sanitarium, Battle Creek, Michigan. 








Prominent Agents and Brokers. 


PERCY B. DUTTON 


ROCHESTER, N. Y. 


New York State Manager 


Humboldt Fire Insurance Co., of Pittsburg, Pa. 
Teutonia Fire Insurance Co., of Pittsburg, Pa. 











—_— DOURSON & CO. 


Pacific Coast General Agents 
Surplus Lines 


Merchants Exchange Blidg. - - SAN FRANCISCO 





RWIN & GRIFFIN, NEW ORLEANS, LA. 
General Agents, Louisiana and Mississippi. 


Delaware Fire Insurance Company of Delaware. 
ay Lumber Insurance Company of Bu Buffalo, N. Y. 
dirondack Fire ety + Compnae of New York. 
Lumber Insurance Co’ y of N le 
City of New York 1 <A lit 
Frankfort Marine and Accident Plame Company of Germany. 
New York Plate Glass Ineurance Company of New York. 


WARREN M. KIMBALL & CO. 


84 WILLIAM STREET, = © NEW YORK CITY 





Surplus Lines 


Strong European and American 
Stock Companies and London Lloyds 


Liberal Commission 


MYRON W. ROBINSON 


ENGLEWOOD, N. J. 


Prompt Service 





General Agent for the State of New Jersey 
Security Casualty Company of Indianapolis, Ind. 
American Life Stock Insurance Company, Indianapolis, Ind. 
Good opportunity for live agents in New Jersey 


New York Office: MILLS BUILDING 





BUXTON INSURING AGENCY 


36 WILLIAM STREET NEW YORK 


Special facilities for handling excess lines for local agents in any part of the 
country. 
distance ’phone, John 147 


in eastern and southern terri surplus line companies. 
T. Marshall & Co.. of Chicago. - - 


HERBERT a ee 
comprising agency of E. 
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Prominent Hgents and Brokers. 


Fctuarial. 








Established 1870. 


AN HOUTEN & SHERWOOD COMPANY 
LOUIS SHERWOOD, President. 
165 EXCHANGE PLACE, - - - = 


General Insurance Agents for New Jersey. 
Fire, Casualty, Automobile, Plate Glass, Fidelity Bonds. 


HENRY L. ENGEL 
E 416-18-20 Walnut Street, Philadelphia Pa. 


JERSEY CITY 





Surplus Lines a Specialty Correspondence Solicited Prompt Service 





ee R. TUTTLE ‘i 


Syracuse, N. Y. 
New York and Pennsylvania General Agent 


Reliable Fire Insurance Companies 


Ward & Winship 


56 Maiden Lane 
NEW YORK, - - N.Y. 
Phone, 1764 John 





Representing Royal Canadian 
Underwriters with Assets 
over $1,000,000 for Surplus 
Lines in United States. 











ETTIBONE & KROUSE, General Agents 
325 WALNUT STREET, PHILADELPHIA 
Representing Queen City Fire Insurance Co., Ohio, Penna., N. J. & West Va and 
HAWKEYE INS. CO., OHIO AND WEST VA. 


W. C. Bennett. ESTABLISHED 1869. J. Burns Allen. 


HARLES TREDICK & CO., INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia Pa. . 
Special Attention Given to Surplus Lines, 


CHURCHILL WHITTEMORE CoO. 

° 118-120 N, FOURTH ST. (ist Floor Pierce Bldg.), ST. LOUIS, MO. 
fommonwealth, North River, Continental, Spring Garden. Saint Paul, Commerce, Williamsburgh City, Mercantile, 
Nassau. Camden, Eastern, Granite State, Seal Rhode Island, Stuyvesant, Ius. Und.S. G., Pacific, United States 

Semmission allowed Non-Resident Agents on Insurance on ST. LOUIS properties. 














Prominent Agents and Brokers at Chicago. 








M M. DAWSON, F. I. A. 
. CONSULTING ACTUARY 


Member of the Actuarial Society of America, Fellow of the Institute of Actuaries, 


Member of the Deutscher Verein fuer Versicherungs-Wissenschaft, Etc. 


141 BROADWAY, NEW YORK CITY 





hamming J. HARVEY, F. I. A. 


{Fellow of the Institute of Actuaries of Great Britain 
and Ireland 


CONSULTING ACTUARY 


Address care of COLONIAL LIFE INS. CO., JERSEY CITY, N. J. 





a BARNETT, 


CONSULTING ACTUARY, 


502-3 PETERS BuILDING, 





R E. FORSTER, 
CONSULTING ACTUARY, 


Areade Building, PHILADELPHIA. 





— W. GLOVER Ph.D.,, (in mathematics) 
Consulting Actuary, 


620 Oxford Road, - - - - Ann Arbor, Michigan. 





J H. NITCHIE, 
ACTUARY 
153 LA SALLE STREET 


CHICAGO 


919 Association Building 


Sentral 739 
Telephones} y won 3992 





Geo. W. MONTGOMERY M. I. C. FUNKHOUSER 


MONTGOMERY & FUNKHOUSER 
INSURANCE AGENCY 
159 La Salle St., National Life Building, CHICAGO, ILL. 
Firemen’s Ins. Co.. Newark; Concordia Fire Ins. Co., Milwaukee; Jefferson Fire Ins. Co. 


Philadelphia; Western Ins. Co., of Pittsburgh, Pa.; Farmers & Merchants Ins. Co., 
Lincoln, Neb.; and Lloyds Plate Glass Ins. Co., of New York. 








Actuarial, 








AVID PARKS FACKLER 
Ex-President Actuarial Society 
EDWARD B. FACKLER, LL.B 
Fellow Actuarial Society 
CONSULTING ACTUARIES 
35 Nassau Street, New York (Rooms 1403-4-5) 





_ C. WRIGHT, 


Successor to ELizuR WRIGHT 


CONSULTING ACTUARY. 


Accurate Work. 
Accounts Systematized. 


Thorough Experience. 
Examinations. Valuations. 


45 MILK STREET, Rooms 701 and 708, BOSTON, MASS. 


Western Union Code. Cable Address, ‘‘Actuary” 





| ee L. WOOLSTON, 


INSURANCE EXAMINER, ACTUARY 
AND ACCOUNTANT, 


MAJESTIC BLDG., DENVER, COL 


FREDERIC S. WITHINGTON 
Consulting Actuary 
1012 & 1013 FLEMING BUILDING, DES MOINES, lIOWA 
Invites correspondence regarding all branches of acturial work. 
Accurate calculations of premiums, surrender values, reserves, etc.,on all recognized stand- 
ards on any form of policy. 
NEW AND EXCLUSIVE POLICY FEATURES SUGGESTED 
Policy forms drawn to meet all legal requirements in any state. 
Thirty vears’ experience. Formerly Actuary of lowa Insurance Department. 
Well Equipped Office. Prompt Service. 








H W. BUTTOLPH 


CONSULTING ACTUARY 





LAW BUILDING, INDIANAPOLIS, IND. 





G LADD PLUMLEY 
‘ FELLOW ACTUARIAL SOCIETY 
CONSULTING ACTUARY 
160 East 91st Street 


Telephone 2430 79th Street NEW YORK 


ATLANTA, GA, 





























THE SPECTATOR 





[Thursday 








Lictuartal. 








— F. KUMPFERT, Ph. D., M. D. 
Consulting Actuary and Accountant 


ROOM 18 - ~ - - MASONIC TEMPLE 
NEW ORLEANS, LA. 








Life Ansurance Loans and Investments. 








_ INSURANCE POLICIES PURCHASED. 
LOANS ON SAME AT 6 PER CENT. 


Endowment, tontine and distribution policies discounted at 6 per cent. 


Give larger cash and loan values than companies. on i 
Premiums continued to maturity of policies. Commissions paid. 


Reference: The Merchants Loan and Trust Co., Chicago. 
JOHN V. FOX, EgurrasLe Buripinc. Cuicaco, ILL 


ALABAMA AND SOUTH CAROLINA 
GENERAL AGENCIES 


One of the most popular old line life companies 
operating in the South desires General Agents 
for above States. Unusual opportunity 
for producers with man- 
agerial ability. 








Address “‘Opportunity”’ care of The Spectator, P.O. Box 1117, 
New York City, N. Y. 





Will buy or absorb the subscriptions to 
stock in a Casualty Insurance Company 
~where for any reason the organizers desire 
to sell or abandon plans. What have you 
to offer? Strictest confidence assured. 
Address, B. L. T., care of The Spectator, 
P.O. Box 1117, New York City, N. Y. 





ANOVER FIRE INSURANCE CO. 
No. 34 Pine STREET, NEw YorK. ORGANIZED 1852 
STATEMENT, JANUARY 1, 1908. 


Cass CAPITAL...............--$1,000,000 Reserve for all other liabilities... $259,245 
Reserve for reinsurance.........+. 2,000,828 Net Surplus................... 864,091 
NE hs cn oscckkog ub bade besese dens eess meen aoeeuses te eeseke ne $4,114,164 


R. EMORY WARFIELD, President 
JOSEPH McCORD, Vice-Pres. and Sec’y WM MORRISON Ass’t Secretary 


Seaboard F.&M. Insurance Company 
HOME OFFICE: GALVESTON, TEXAS 
B. ADOUE, Pres. J. H. LANGBEHN, Sec’y C. C. BOWEN, Ass't Sec’y 
RESOURCES, DECEMBER 31, 1908 
Assets, $433,529.95 Cash Capital, $250,000.00 Net Surplus, $69,545.21 
ADDRESS HOME OFFICE FOR AGENCY 
Pacific Coast Department: Merchants Exchange, San Francisco F.A. CHAPUIS, Cen’IAgt. 








UBLICATIONS OF C. & E. LAYTON. 


The undersigned are sole agents in the United States for the old established pub- 
lishing house of Charles & Edwin Layton of London, England, whose long list of publications 
on fire, life, marine and other branches of insuraz.ce embrace the most valuable and standar¢ 
treatises on these subjects. 

SEND Five Cent Stamp ror CATALOGUE. 


THE SPHCTATOR COMPANYT 
135 WILLIAM STREET, NEW YORK. 











INSURANCE : 


A Practical Exposition for the 
Student and Business Man 


By T. E. Youne, B.A., F.R.AS. 





Second Edition—Revised and Enlarged. 





Mr. Youne’s book affords the necessary material for a complete 
insurance education, and presents the various phases of insurance in a 
masterly and intelligent manner. In brief, it is a lucid, simple exposi- 
tion of the principles and practice of life, fire, marine and other branches 
of insurance, specially adapted for the use of the underwriter, student 
and business man. It has been adopted as a text-book by Yale Uni- 
versity. 

In the SEcoND EpiTIon the author has taken pains to elaborate 
the work, more particularly in reference to his own views upon the 
limitation of risks, while a simple explanation has been furnished of the 
force of mortality. The chapters relating to Marine Insurance and 
Accident Insurance have been fully revised and expanded, and through- 
out the volume additional and interesting tables have been inserted. 


Price, Second Edition, 386 pages, - $2.50 


Mr. Younc is also a joint author of another valuable work for in- 
surance companies; also for promoters and organizers of insurance 
companies, bearing the title given below, in the compilation of which 
he was assisted by RicHARD Masters, A.C.A. This work has won 
cordial recognition at the hands of company managers for its complete- 
ness of detail and as an essential to every enterprising manager: 


Insurance Office Organization, 
Management and Accounts. 


By T. E. Younc, B.A., F.R.A.S., and RicHarD MASTERS, A.C.A. 





The above-named new book will be found to be a valuable guide 
to the proper organization and conduct of an insurance company. In 
it Mr. YounG points out the best methods to be followed in the forma- 
tion and management of an insurance company’s staff, and the most 
systematic and economical administration of its business. The arrange- 
ment of work, selection and training of employees, and many other 
practical features relating to the operation of a company are comprehen- 
sively discussed. 

The general principles of bookkeeping are also treated by Mr. Youne, 
and are elaborated in succeeding chapters by Mr. Masters. The 
general, life, fire, marine and accident departments are taken up separ- 
ately, and the necessary books and accounts illustrated and described 
in detail. 

This work should be invaluable to anyone contemplating the estab- 
lishment of a new insurance company, or who wishes to improve present 
bookkeeping methods. It contains 146 pages and is bound in cloth. 


Price, post paid, $1.50 


Accountancy. 318 pp., cloth, giit, $2.00. By Francis W. Prxirey. 
An entirely new work dealing with Accountancy from a theoretical 
and practical point of view. The latest exposition of the science. 


Price, post paid, $2.00 








Encyclopaedia of Marine Law. 300 pp., cloth, gilt, $2.00. By Law- 
RENCE DuckKworTtH. A knowledge of Marine Law is of the utmost im- 
portance to all those who are in any way connected with the shipping 
trade, and the present volume draws together the main parts of that 
branch of knowledge. 

Price, post paid, $2.00 





Office Organization and Management. 315 pp., cloth, gilt, $2.00. 
By LAWRENCE R. DICKSEE, M.Com., F.C.A., and H. E. Bratn. This 
volume gives in detail, with the aid of specially selected illustrations 
and copies of actual business forms, a complete description of manage- 
ment and organization under the most improved and up-to-date methods. 


Price, post paid, $2.00 





SOLE SELLING AGENTS of the above five works for the Insurance world. 
ADDRESS 


THE SPECTATOR COMPANY 


CHICAGO OFFICE: 135 WILLIAM STREET, 
159 La Sate Streer. NEW YORK. 











